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TOTAL OUTPUT, INCOME, AND SPENDING 
THE NATION'S INCOME, EXPENDITURE, AND SAVING 


Current estimates of total income and expenditures for the third quarter of 1955 reflect the continued rise in over-all 
economic activity. 








BILLIONS OF DOLLARS, SEASONALLY ADJUSTED ANNUAL RATES 
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INET FOREIGN INVESTMENT AND GROSS PRIVATE DOMESTIC INVESTMENT. 
\NCLUDES CORPORATE UNDISTRIBUTED PROFITS AND INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
PRELIMINARY ESTIMATES. 


NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR 
GROSS NATIONAL PRODUCT, BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT 
NO.1295, JOINT ECONOMIC REPORT, PP 92-93, 99-105, AND THE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 


SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 


























GROSS NATIONAL PRODUCT OR EXPENDITURE 


According to current estimates, the gross national product rose about $7 billion (seasonally adjusted annual rate) 


to a new high of $391.5 billion between the second and third quarters. 


of the increase. 


Consumer expenditures accounted for most 
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[Billions of dollars) 












































Personal Sine Government purchases of goods and services 
jh ome private m2 — 

Period national - domestic Seve Total! National oy 

product yon — ment Total? | 5. curity? Other ina 
DP bbrneenebeenececeeaneeneoos 91.1 67. 6 9. 3 0. 9 13. 3 5.2 1.3 3. 9 8 2 
en 209.2] 146.6 27.1 4.6 30. 9 20. 9 21. 2 2. 5 10. 0 
eae 232.2 | 165.0 29. 7 8.9 28. 6 15. 8 13.3 3. 8 12.8 
Pete ecanescoescesescosennes 257.3 | 177.6 41.2 2. 0 36. 6 21.0 16. 0 5. 6 15. 6 
DE tdiberecneeoeseseseceseosese 257.3 | 180.6 32. 5 5 43. 6 25. 4 19.3 6. 6 18. 2 
Dp bhenescocecccosnseesweoos 285. 1 194. 0 51. 2 —2.2 42.0 22. 1 18. 5 3. 9 19. 9 
en 3282) 2083 56. 9 2 62. 8 41.0 37. 3 42 21.8 
hhh tenenroncioonceceusseces 345.2 | 218.3 49. 6 —.2 77. 5 54. 48.8 5.8 23. 2 
Ee 364.5 | 230.6 51.4 —2.0 84. 5 59. 5 51. 4 8.5 25. 0 
ee 360.5 | 236.5 47.2 —.3 77.0 49. 2 43. 2 6. 3 27. 8 

Seasonally adjusted annual rates 

1954: First quarter___.......-..---- 358.3 | 232.2 45. 5 —1.1 81.7 54. 7 46. 8 8.3 27.0 
Second quarter.-...........--- 357.6 | 235.1 46.9 —.3 75. 9 48. 6 43. 6 5. 4 27. 3 
Third quarter. ..-.....---..-.- 358.8 | 237.9 45.9 —.7 75. 8 47.7 42.1 6. 1 28.1 
Fourth quarter. ...........--- 367.1 | 241.0 50. 7 .9 74. 5 45. 7 40. 5 5. 5 28. 7 
1955: First quarter.-.....--.-------- 375.3 | 245.8 54.1 —.4 75. 8 46. 4 41.2 5. 5 29. 4 
Second quarter-_-_....--------- 384.8 | 250.5 60. 1 —.7 74.9 45. 2 40. 4 5. 2 29. 7 
SEs cnccncccccoccce 391.5 | 256.0 60. 3 —.5 75. 8 45. 5 40. 6 5. 2 30. 2 














1 Less Government sales. 


§ Includes ditures for military services, international security and foreign relations (except ry 
tion of the aekene ane, preaneten of defense production and economic stabilization, and civil 


1955 (p. 1 


President, jenuery ), and National Income, 1954 Edition (p. 148), These expenditures are not 
Budget of the U. S. Government for the Fiscal Year Ending June 80, 1956, ant sh 


Nors.—Detail will not necessarily add to totals because of rounding. 


loans), development and control of atomic energy, promo- 
defense. For further details, see Economic Report of the 
comparable with the “national security” category in The 


own on p. 31 of Economic Indicators. 
Source: Department of Commerce. 





NATIONAL INCOME 


According to preliminary estimates, national income rose by $5 billion (seasonally adjusted annual rate) between 
the second and third quarters, largely due to the increase in compensation of employees. 



































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
350 350 
SEASONALLY ADJUSTED ANNUAL RATES 
300 — 300 
INCOME 
250 A 250 
denen _ * _———~ 
200 = ee —}—__—_— —_—}—_—_ —_—_—_—/ 200 
ee A compensanoe 
L-- OF EMPLOYEES 
150 ee - —---- }- — —f ———. - +———] 150 
100 = -- fp = ~~. ~~ 100 
INVENTORY. VALUATION ADJUSTMENT ae 
50 +-—__--—____ \ : a ——1 50 
es ee an ° 
_ZNET INTEREST 
ol. 2m +-— - Se ete cetien bitte ate ———— Xs i nl ! | n | i I re) 
1950 195! 1952 1953 1954 1955 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
: rs Corporate profits and inven- 
Total Sa Proprietors’ income pa Net tory valuation adjustment 
Period —. of em- Business ll — Profits | Inventory 
_ ployees! Farm and pro- od " Total | before | valuation 
fessional - taxes ladjustment 
Sh +occsbensdsaasonnuns 72. 8 48.1 4,3 7. 3 2. 7 4. 6 5. 7 6. 4 —0.7 
See 179. 6 117. 7 13. 9 21.3 6. 2 3.1 17.3 22. 6 —5.3 
ER 197. 2 128. 8 14.5 19.9 6. 5 3.8 23. 6 29. 5 —5.9 
Cnt Rviamemmiakagmmaimebieal 221. 6 140. 9 16. 7 21.6 7. 2 4.5 30. 6 32. 8 —2.2 
ES: 216. 2 140. 9 12.7 21.4 7.9 5. 2 28.1 26. 2 1.9 
ee 240. 0 154. 3 13. 3 22. 9 8.5 5. 9 35. 1 40. 0 —4.9 
hnncacepeuninadneduns 277. 0 180. 4 16. 0 24. 8 9.1 6. 8 39. 9 41.2 —1.3 
i djpinueneetaneeeed 289. 5 195. 3 14.3 25. 7 9.9 7.4 36. 9 35. 9 1.0 
SRS eey. 303. 6 209. 2 12.3 25. 9 10. 3 8.8 37. 2 38. 3 —1.1 
Ptiibiessudssesennened 299. 7 207. 9 12.0 25. 9 10. 5 9.5 33. 8 34. 0 —.2 
Seasonally adjusted annual rates 
1954: First quarter___---- 297. 7 206. 7 13. 2 25. 3 10. 4 9.4 32. 6 32.7 —.2 
Second quarter----- 298. 9 207. 2 11.9 25. 9 10. 5 9.5 34.0 33. 7 2 
Third quarter- ----- 298. 7 207. 8 11.7 26. 0 10. 6 9. 5 33. 1 33. 5 —.5 
Fourth quarter- ---- 303. 2 209. 8 11.2 26. 3 10.7 9.7 35. 5 36. 0 —.5 
1955: First quarter_...--- 311.4 213. 1 11.5 26. 6 10. 7 9.9 39. 6 40. 9 —1.3 
Second quarter--_._- 320. 7 219.5 11.0 27.1 10. 7 10. 3 42. 2 43.0 —.8 
Third quarter. ---__- - 325. 7 224. 3 10. 6 27. 6 10. 7 10. 7 41.9 44.5 —2.6 
1 Includes employer contributions for social insurance. (See also p. 4.) Source: Department of Commerce. 


NotTe.—Detail will not necessarily add to totals because of rounding. 





SOURCES OF PERSONAL INCOME 


Personal income rose $2 billion (seasonally adjusted annual rate) between October and November. 
increase was accounted for by labor income. 





Most of the 
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1950 1951 1952 1953 1954 1955 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Rillione of dollars! 
. income} Proprietors’ income R —. Per- . 
wage and ental sonal con- || Nonagri- 
Period Rcd salary dis- Business | income | Divi- tesa vee tributions |} cultural 
oot bursements | Farm | and pro- of dends inooune onae for social || personal 
and other fessional | persons insur- income? 
labor income)! ance 
EE 72. 9 46. 6 4.3 7.3 2.7 3. 8 5.8 3. 0 0. 6 67. 1 
SS 208. 7 137.9 16. 7 21.6 7. 2 7.2 9. 0 11.3 2.2 188. 5 
206. 8 137. 4 12. 7 21.4 7.9 7.5 9. 8 12. 4 2.2 190. 8 
as 227. 1 150. 3 13. 3 22.9 8.5 9.2 10.6) #15.1 2. 9 210. 5 
255. 3 175. 6 16. 0 24. 8 9.1 9.1 11. 6 12. 6 3. 4 235. 7 
ae 271.1 190. 5 14.3 25. 7 9.9 9.0 12.3 13. 2 3. 8 253. 1 
Ee 286. 2 204. 6 12.3 25. 9 10. 3 9.3 13. 8 14.0 3. 9 270. 2 
Di tqnecocsecce 287. 6 202. 8 12.0 25. 9 10. 5 10. 0 14.7 16. 2 4.5 271.9 
Seasonally adjusted annual rates 
1954: October____- 288. 4 203. 5 10. 9 26. 0 10. 7 10. 1 14.8 17.0 4.5 273. 8 
November_-_| 290.8 205. 3 11.3 26. 3 10. 7 10. 1 14.8 16. 8 4.5 275. 9 
December_..| 293. 4 205. 5 11.5 26. 7 10. 7 11.7 14.9 17.1 4.6 278. 1 
1955: January....| 292.2 206. 1 11.7 26. 6 10. 7 10. 1 14.9 17.0 5. 0 276. 5 
. February...| 293.2 207. 1 11.7 26. 4 10. 7 10. 2 15.1 17.0 5. 0 2717.7 
March.....- 295. 7 209. 4 11.1 26. 7 10. 7 10. 4 15. 2 17.4 5. 1 280. 9 
ST 298. 9 211.5 11.4 26. 9 10. 6 10. 6 15. 3 17. 6 5. 1 283. 7 
ere 301. 4 214. 2 10.9 27. 2 10. 7 10.7 15. 4 17 5 5. 2 286. 6 
PRs wwence 301. 6 214. 9 10. 5 27.3 10. 7 10.8 15. 5 17. I 5. 2 287. 2 
July......-.| 305.3 219. 4 9.8 27. 5 10.7 10. 8 15. 6 16. 9 5. 3 291.7 
August. __- 305. 3 218. 2 10. 6 27.5 10. 7 11.0 15. 7 16. 9 5. 3 290. 8 
September__| 307.9 219. 5 11.2 27.8 10. 6 11.3 15. 8 16. 9 5. 3 293. 0 
October.....| 309.2 220. 4 11.2 28. 0 10. 7 11.5 16. 0 16. 9 5. 3 294. 4 
November ‘_| 311.4 222. 1 11.3 27.9 10. 7 11.5 16. 1 17. 1 5.3 296. 4 






































1 Compensation of employees (see p. 3) excluding employer contributions for social insurance. 


9 Personal income exclusive of net income of unincorporated farm enterprises, farm wages, agri- 


cultural net interest, and net dividends paid by agricultural corporations. 
Nots.—Detail will not necessarily add to totals because of rounding. 


4 


Source: Department of Commerce. 


Includes $2.7 billion National Service Life Insurance 
dividend, most of which was paid in the first half of the year. 
‘ Preliminary estimates. 





DISPOSITION OF PERSONAL INCOME 


According to current estimates, disposable personal income rose about $4% billion (seasonally adjusted annual rate) 
between the second and third quarters. Consumption expenditures lemanel $5% billion, while personal saving 


declined. 
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; Ls mmm same —_ aici al 
100 }— ee —{ 100 
| — EXPENDITURES FOR SERVICES 
Og ae ———— ne . - ea 
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= SOURCE: DEPARTMENT OF COMMERCE. = a : oo __ ealharesesnnsane ADVISERS 
Less: Personal consumption : 
Equals: : Saving 
Personall. Le88:_,| Dispos- expenditures Equals: || as percent 
Period enna Personal} able Personal of dis- 
taxes! | personal Durable| ,NoD- saving posable 
income Total sade durable | Services income 
8 goods 
7 _ Billions of dollars 
chor ee ee ee oe Sie ene 72.9 2.4 70. 4 67. 6 6. 7 35. 1 25. 8 2.9 4.1 
as aa es a 178. 0 18. 8 159. 2 146. 6 15. 9 84. 5 46. 2 12. 6 7.9 
a eee 190. 5 21. 5 169. 0 165. 0 20. 6 93. 1 51.3 4.9 2.4 
SS eee 208. 7 21. 1 187. 6 177. 6 22. 2 98. 7 56. 7 10. 0 5.3 
Sa hs en 206. 8 18. 7 188. 2 180. 6 23. 6 96. 9 60. 1 7.6 4.0 
ess tere eee eer 227. 1 20. 9 206. 1 194. 0 28. 6 100. 4 65. 0 12. 1 5.9 
a a a 255. 3 29. 3 226. 1 208. 3 27.1 111.1 70. 1 17. 7 7.8 
ea Oar eee eee ori. 1 34. 4 236. 7 218.3 26. 6 116. 0 75. 7 18. 4 7.8 
RES See ee aes. 286. 2 35. 8 250. 4 230. 6 29. 8 118.9 81.8 19.8 7.9 
| SE en me re mere 287. 6 32. 8 254. 8 236. 5 29. 3 120. 9 86. 4 18.3 7.2 
Billions of dollars, seasonally adjusted annual rates 
1954: First quarter............... 285. 8 32. 7 253. 1 232. 2 28. 3 119. 2 84. 7 21.0 8&3 
Second quarter__..-...----- 286. 6 32. 7 253. 9 235. 1 29. 0 120. 4 85. 7 18.8 7.4 
Third quarter.............. 287. 3 32. 8 254. 5 237. 9 29. 4 12).5 87. 0 16. 6 6. 5 
Fourth quarter............. 290. 8 33. 1 257.8 | 241.0 30. 4 122. 5 88. 1 16.8 6. 5 
1065: First quarter............... 293. 6 32. 6 261. 0 245. 8 34. 4 122. 4 89. 0 15. 3 5.9 
Second quarter__.---.------ 300. 5 33. 4 267. 1 250. 5 35. 1 125. 3 90. 2 16. 6 6. 2 
Tere Quarter.......2..«.<- 306. 1 34. 4 271.7 256. 0 37. 2 127. 0 91.8 15. 7 5.8 



































' Includes such items as fines, penalties, and donations. 
Norte.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 
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PER CAPITA DISPOSABLE INCOME 





Per capita disposable income (seasonally adjusted), measured in both current and constant prices, rose about 1 per- 
cent between the second and third quarters. In constant prices, it exceeded the level of the corresponding 1954 


quarter by more than 5 percent. 






































DOLLARS DOLLARS 
2,000 —— —————— =— Se oe ee ee anon ~ ss _ poe 2,000 | 
SEASONALLY ADJUSTED ANNUAL RATES | 
| 
| | 
| 
} | 
1954 PRICESYS we 
4 
| | 
| 
1,500 ' {1,500 
| 
| 
| 
} | 
| | 
| | 
| | 
| 
| | 
| 
| | | 
| | | | 
1,000 } | 1000 
| | | | 
| | 
| | 
' j 
| | } 
' | 
Oo A. ies \ don 1 1 1 1 } | 4 | mY } O 
1950 195| 1952 1953 1954 1955 
SEE FOOTNOTE 2 ON TABLE BELOW 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF LABOR, AND COUNCIL OF ECONOMIC ADVISERS COUNCIL OF ECONOMIC ADVISERS 
































Total disposable personal | Per capita disposable per- 
income (billions of dollars)! sonal income (dollars)! ‘ 
Period Population 
Current 1954 Current 1954 (thousands) * 
prices prices ? prices prices ? 
DCL cobecssssbdcksamnessecwacssenuns cone er 70. 4 136. 3 538 1, 041 131, 028 
8 i EE AAA RR SA 159. 2 219. 3 1, 126 1, 551 141, 389 
Df hs eh ceee ee ee wel an ete eee Sboe ene gan 169. 0 203. 1 1,173 1, 410 144, 126 
il nl cent Rese thEbeheehennenen sents 187. 6 209. 6 1, 279 1, 429 146, 631 
AS Ee CE 188. 2 212. 1 1, 261 1, 422 149, 188 
te ERECEECUSESEMPNS RONSKERO OM ERSH SR SSe Sse 206. 1 230. 3 1, 359 1, 518 151, 683 
Di cccbetsbaeCeanee ben eneseeSuseeagnweuess sane 226. 1 233. 8 1, 465 1,515 154, 360 
i pididddtbebepihabicebeerenenbonianeesees 236. 7 239. 4 1, 508 1, 525 157, 028 
lt .ipcbnt pbb ainietneceneeawenens 250. 4 251. 1 1, 568 1, 573 159, 643 
i iihbneenen deieehbinseisndebenesennaneunns 254. 8 254. 8 1, 569 1, 569 162, 409 
Seasonally adjusted annual rates 
LEE LE TE 253. 1 252. 6 1, 568 1, 565 161, 439 
rs inna dembkkKenewans ae 253. 9 253. 6 1, 567 1, 565 162, 075 
tinncciteideneetsbebehewewess<s 254. 5 254. 2 1, 563 1, 561 162, 806 
i tikikend cneedtieweneres eens | 257. 8 258. 6 1, 576 1, 581 163, 582 
| 

EE ee 261. 0 262. 0 1, 589 1, 595 164, 262 
etitkctnaeresesnnncesvonsces| 267. 1 268. 2 1, 620 1, 627 164, 911 
Dae @eereer........-....- yore ean Uren eteng cares 271.7 272. 0 1, 640 1, 642 165, 628 

















1 Income less taxes. 
2 Dollar estimates in current prices divided by consumer price index on base 1954=100 


3 Includes armed forces overseas. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 


Sources: Department of Commerce, Department of Labor, and Council of Economic Advisers. 





FARM INCOME 


Gross and net farm income (seasonally adjusted) declined between the second and third quarters. 
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‘J INCOME OF FARM OPERATORS FROM FARMING 
SOURCE: DEPARTMENT OF AGRICULTURE 
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Farm operators’ income 























Net income? Net income per farm (in- Nussher of 
Period Realized Farm pro- Excluding Including cluding adjustment for farms 
gross farm duction adjustment | adjustment inventory change) (millions)* 
income! expenses for inven- for inven- Current | 1954 
tory change *| tory change‘ prices prices ° 
Billions of dollars Dollars = 
Pee Hs eae eseee ee 10. 6 6. 2 4. 4 4.5 697 1, 591 6. 4 
SE eee 29.3 14.3 15. 0 14.9 2,518 3, 417 5.9 
1947 : aii 34. 0 16. 8 17. 2 15. 5 2, 632 3, 043 5.9 
I eas esp a ct sesh ead ease 34. 6 18. 6 15. 9 17.7 3, 049 3, 329 5.8 
ed acs ks halenoneion 31. 6 17.9 13. 7 12.9 2, 248 2, 534 5. 7 
ung muah 32. 1 19. 2 12. 9 13. 7 2, 428 2, 704 5. 6 
Sk Ned tls Sahin dak ip iin 37. 1 22. 3 14.8 16. 1 2,919 2, 985 5. 5 
i, | SRR Gee een rere 36. 9 22. 9 14. 1 14.9 2, 778 2, 809 5. 4 
TTT Ia 35. 2 21.8 13. 4 12.8 2, 445 2, 482 5. 2 
NTT ee 34. 0 22. 2 11.8 12. 3 2, 413 2, 413° 5. 1 
Seasonally adjusted annual rates 
1954: First quarter_--_--_- 35. 7 22. 5 | 13. 2 13. 4 2, 627 2, 656 a1 
Second quarter ____ 33. 6 22. 3 | 11.3 11.9 2) 333 2) 324 5.1 
Third quarter - __-- 33. 4 22. 0 11.4 12.0 2, 353 2, 337 5.1 
Fourth quarter -_- -- 33. 3 22. 0 11.3 11.9 2, 333 2, 349 5.1 
1955: First quarter_-_-- -_- 33. 9 22.7 11.2 11.8 2, 360 2, 377 75.0 
Second quarter-_-__ 33. 2 22.5 10. 7 11.2 2, 240 2, 240 75.0 
Third quarter -___- 32. 1 22.1 | 10. 0 10. 3 2, 060 2, 068 75.0 





























1 Includes cash receipts from farm marketings, value of farm products consumed directly in farm households, gross rental value of farm dwellings, and Govern- 


ment payments to farmers. 


2 Excludes (a) farm wages paid to workers living on farms and (6) any income to farm people from nonfarm sources. These items in 1954 were as follows: (a) 2.0 


billion dollars and (6) 5.7 billion dollars. 


* For the quarterly data, the number of farms is held constant within a given year. 


Source: Department of Agriculture (except as noted) 


3 Realized gross income less farm production expenses. 
‘4 Differs from farm proprietors’ income on pages 3 and 4 because of revisions by the Department of Agriculture not yet incorporated into the national income 
accounts of the Department of Commerce. 

§ Dollar estimates in current prices divided by indexof prices paid by farmers for items used in family living, on base 1954=100. 


1 Estimates by Council of Economic Advisers. 
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CORPORATE PROFITS 


Corporate profits, before and after taxes, increased between the second and third quarters, according to current 
estimates. 
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PROFITS 
TAXE 
10 | 10 
| 
° i Lo 
1950 1951 1952 1953 1954 1955 
no ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). > COUNCIL OF ECONOMIC ADVISERS 
(Billions of dollars} 
rae Corporate Corporate Corporate profits after taxes 
0 profits tax Dividend | Undistributed 
before taxes liability Total payments profits 
Dt sescasebadsccccecess 6. 4 1.4 5. 0 3. 8 1.2 
it ekdebeeecceccae’ 22. 6 9.1 13. 4 5. 8 ae 
cece heiibesccecenes 29. 5 11.3 18. 2 6.5 11.7 
SS EY SE 5 32. 8 12. 5 20. 3 7. 2 13. 0 
is Sc mcbaeiwecas co ccnce 26. 2 10. 4 15. 8 7. 5 8. 3 
SE SE, Se 40. 0 17. 8 22.1 9. 2 12. 9 
SE nncanhdnbecmoccescoe 41.2 22. 5 18. 7 9.1 9. 6 
i acocubdbbbebecccecese 35. 9 19.8 16.1 9.0 74 
atin catcbudwecncccccces 38. 3 21.3 17.0 9.3 ae 
Dt Pe incencehdawedsccocecos 34. 0 17.1 17.0 10. 0 7.0 
Seasonally adjusted annual rates 
1954: First quarter. ..........---- 32. 7 16. 4 16. 3 9. 7 6. 6 
Second quarter. --.......---- 33. 7 16. 9 16.8 9.8 7.0 
Zee Guerter............... 33. 5 16. 8 16. 7 10. 0 6. 7 
Fourth quarter__--...------ 36. 0 18. 1 17.9 10. 6 7.3 
1955: nda ee et 40. 9 20. 5 20. 4 10. 2 10. 2 
Second quarter_._.......---- 43. 0 21. 6 21.4 10. 7 10. 7 
Third quarter RUT ie See 44.5 22.3 22.2 11.0 ri, :2 


























Nots.—See p. 3 for profits before taxes and after inventory valuation adjustment. 
Detail will not necessarily add to totals because ofrounding. Source: Department of Commerce. 








GROSS PRIVATE DOMESTIC INVESTMENT 


Gross private domestic investment (seasonally adjusted) increased slightly between the second and third quarters of 
1955. Expenditures on fixed investment increased by $2 billion (annual rate), while additions to business inventories 
were smaller by about $2 billion. 
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| 0 ——y Ss rom ) 
CHANGE IN BUSINESS , #\ — 7 
INVENTORIES —— ‘Sa 
| ional. ee eS ee a | ne oe = = ee ae 
| 1950 1951 1952 | 1953 1954 1955 
| 
_ SOURCE: DEPARTMENT OF COMMERCE. er te - COUNCIL OF ECONOMIC ADVISERS 
(Billions of dollars} 
: Change in busi- 
Total Fixed investment ness inventories 
gross , 
Period EE. New construction Producers’ 
invest- Total Residen- | Commer- All — Total — 
ment Total tial cial and other ? ~ “4 
nonfarm | industrial! . — 
C—O 9.3 8.9 4.8 2.7 1,2 0.8 4.2 0. 4 0.3 
dcccinnagesekenmed 27.1 21.0 10. 3 4.0 4.2 2.1 10. 7 6.1 6. 4 
EEE 29. 7 30. 7 14.0 6. 3 4.9 2.8 16. 7 —1.0 1.3 
Piietcncssemeetedeone 41.2 37. 0 17.9 8. 6 5.7 3. 6 19. 1 4.2 3. 0 
EEE 32. 5 35. 3 17.5 8.3 5. 3 3.9 17.8 —2.7 —1.9 
eer 51. 2 43.9 22.7 12. 6 5. 7 4.5 au..4 7. 4 . 64 
Ree 56. 9 46. 5 23. 3 11.0 7.2 5. 1 23. 2 10. 4 9. 0 
0 SN ee 49. 6 46. 8 23. 7 Le 7.5 5. 2 23. 1 2. 8 2.1 
a> 51. 4 50. 2 25. 8 11.9 8.4 5. 4 24. 4 1.2 1.9 
Dn tdbikasainneeven 47.2 50. 1 27.8 13. 5 8. 6 5. 7 22.3 —2.9 —3.2 
Seasonally adjusted annual rates 
1954: First quarter-___- 45. 5 48. 8 25. 9 11.8 8.5 5. 6 22.9 —3.2 —3.4 
Second quarter - -- 46. 9 49.7 27.3 13. 0 8.5 5. 8 22.4) -—2.7 —3.2 
Third quarter - - -- 45. 9 50. 7 28. 5 14.2 8. 6 5.7 22. 2 —49 —5.4 
Fourth quarter - - - 50. 7 51. 3 29. 4 15. 0 8.7 5. 7 21.9 —.6 —1.0 
1955: First quarter - - - - - 54.1 52. 7 31. 2 16. 1 9.3 5. 8 21.5 1.5 1.5 
Second quarter- --| 60. 1 55. 8 32. 6 16. 9 9.8 5.9 23. 2 4.3 4.2 
Third quarter - - - -| 60. 3 57.9 32. 8 16. 7 10, 2 5. 9 25. 1 2. 4 2. 0 


























1 Includes public utility. 
3 Includes petroleum and natural gas well drilling. 


NotEe.—Details will not necessarily add to totals because of rounding. Source: Department of Commerce. 9g 








EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


According to a survey taken in October and November, business expenditures on plant and equipment are expected 
to total $28.3 billion in 1955, about $1!/2 billion more than in 1954. Expenditures are expected to reach $30.9 billion 
(seasonally adjusted annual rate) in the fourth quarter of 1955. 


































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
SEASONALLY ADJUSTED ANNUAL RATES 
-| | 
30 }-— -—-----— Tora <——— = - 30 
\ 
20 + 20 
| | | | 
MANUFACTURING - 
e | eo e Py sce, | e ——T 
| eae T —eo —~e—e__, wi 
60 F— - _——— ame — 4 — a —Sebes 410 
oT | COMMERCIAL AND OTHER Pe 
e -—=- oeasee2 "eo atoaaowe™ | 
qe Sesaaaaoceeeceee ee } 
was® | PUBLIC UTILITIES. | 
a | | \ | ai 
| - 
cqncepoenomommcanes a ©B samen cancamsancdnc am camommoassane me” ! 
| TRANSPORTATION™ » | » 
a a a a a a ee oe: ee oe ee ee a oe oe a oe a 
1950 1951 | 1952 | 1953 Ty 1954 | 1955 956 
+/ SEE NOTE 3 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Manufacturing Transportation Public | Commer- 
Period Total ! Mining voc | cial and 
Durable | Nondura- : utilities 
Total goods | ble goods Railroads| Other other ? 
Di hiiiheasescssanencces 5. 51 1. 94 0. 76 1.19 0. 33 0. 28 0. 36 0. 52 2. 08 
DP CREED DS otmececenns~ 14. 85 6. 79 B12 3. 68 . 43 . 58 . 92 79 5. 33 
Di nicccesaceunecce 20. 61 8. 70 3. 41 5. 30 . 69 . 89 1. 30 1. 54 7.49 
EE Se 22. 06 9. 13 3. 48 5. 65 . 88 1. 32 1, 28 2. 54 6. 90 
DCC Miieessepececccoes 19. 28 7. 15 2. 59 4, 56 . 79 1. 35 . 89 3. 12 5. 98 
Dah tasccdesstocceee 20. 60 7. 49 3. 14 4, 36 71 1. 11 1, 21 3. 31 6. 78 
SS a 25. 64 10. 85 5. 17 5. 68 . 93 1. 47 1, 49 3. 66 7. 24 
Pi aitabeecasdesdccoce 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
Dn ctthtBeccdsdetccecce 28. 32 11. 91 5. 65 6. 26 . 99 1. 31 1. 56 4. 55 8. 00 
Metis cee cnbuddcceoe 26. 83 11. 04 5. 09 | 5. 95 . 98 . 85 1. 51 4, 22 8. 23 
Pt he hascendeadenccee 28. 27 11. 32 5. 42 | 5. 90 . 93 . 93 1. 60 4. 38 9.11 
Seasonally adjusted annual rates 
1955: First quarter_--.___-_ 25. 65 10. 17 4.78 5. 39 . 80 . 74 1. 46 4. 01 8. 46 
Second quarter--_-_-_-- 27. 19 10. 84 5. 06 5. 78 . 94 . 80 1. 62 4. 09 8. 90 
quarter. -—_-__- 29. 65 11. 97 5. 77 6. 20 . 99 . 96 1. 60 4. 43 9. 70 
Fourth quarter *_ ___. 30. 86 12. 64 6. 23 6. 41 . 97 1.15 1. 66 4. 70 9. 74 
1956: First quarter *-_-_-_-- 31. 60 13. 44 6. 80 6. 64 . 95 1. 41 1. 64 4. 52 9. 64 














1c aens 

3Co and other includes trade, service, finance, communications, and construction. 

3 Estimates based on anticipated capital expenditures as reported by business in late October and November 1955, 

4 Annual total is sum of seasonally unadjusted expenditures; it does not necessarily coincide with average of seasonally adjusted figures, which include adjust- 
ments, when necessary, for systematic tendencies in anticipatory data. 


Nots.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 
latter cover tural investment and also certain equipment and construction outlays charged to current expense. 


Detail not poneerey add to totals of rounding. 
Sources: Securities and Exchange Commission and Department of Commerce. 
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EMPLOYMENT, UNEMPLOYMENT, AND WAGES 
STATUS OF THE LABOR FORCE 


In line with seasonal expectations, employment (inclusive of agriculture) declined between November and December; 
unemployment remained about the same. Employment in December was about 3!/2 million higher than a year earlier 
and unemployment about 400,000 less, as the labor force increased by about 3 million. 
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| Total Employment ! Unemployment? | Insured unemployment ‘ 
| pqlhbOr | Civilian . Tempo- | 
Period ap (in- cotemee . a — | 7 of [fh pvenneeny % eovvenet 
cluding gricul- | Nonagri- t | civilian | of persons | employment 
armed force Total tural cultural lay offs "7 Number! labor || (all pro- (State pro- 
forces) | | force | grams) grams) 
Thousands of persons 14 years of age and over ° \ | 
is ccc naccmmatiiihl 55, 600 | 55,230 | 45,750 | 9,610 | 36,140 || _.....-|| 9,480 || 17.2 ||.....-...-|---------.-- 
Ti écktenssenens 63, 721 | 62,105 | 58, 710 8, 026 50, 684 185 || 3, 395 5. 5 | 2, 470 6. 2 
ere 64, 749 | 63,099 | 59, 957 7, 507 52, 450 || 92 || 3, 142 5.0 1, 599 4.6 
_ Se ee 65, 982 | 62, 884 | 61, 005 7, 054 53, 951 |! 117 1, 879 3. 0 996 2.8 
See 66, 560 | 62, 966 | 61, 293 6, 805 54, 488 | 167 1, 673 2.7 1, 064 2.9 
Pic Ko keane cemee 67, 362 | 63, 815 | 62,213 6, 562 55, 651 || 142 1, 602 2.0 1, 058 2.8 
ee 67, 818 | 64, 468 | 61, 238 6, 504 54, 734 || 221 || 3, 230 5. 0 2, 039 5. 2 
1954: December_-_-| 66, 811 | 63, 526 | 60, 688 5, 325 55, 363 || 137 2, 838 4.5 1, 869 4.6 
1955: January------ 66, 700 | 63,497 | 60, 150 5, 297 54, 853 251 3, 347 §. 3 2, 201 5. 5 
February-.---| 66,550 | 63, 321 | 59, 938 5, 084 54, 854 145 3, 383 5. 3 2, 109 5. 2 
March..--- -- 66, 840 | 63, 654 | 60, 477 5, 692 54, 785 75 || 3,176 5.0 1, 875 4.7 
eee 67, 784 | 64, 647 | 61, 685 6, 215 55, 470 108 || 2, 962 4. 6 1, 651 4,1 
je 68, 256 | 65, 192 | 62, 703 6, 963 55, 740 133 || 2, 489 3. 8 1, 392 3. 6 
a 69, 692 | 66, 696 | 64, 016 7, 681 56, 335 107 || 2, 679 4.0 1, 226 3. 2 
See 70, 429 | 67, 465 | 64, 994 7, 704 57, 291 157 2, 471 3. 7 1, 202 3.1 
AUGUSt...... 70, 695 | 67, 726 | 65, 488 7, 536 57, 952 173 2, 237 3. 3 1, 068 2.7 
September___/ 69, 853 | 66, 882 | 64, 733 7, 875 56, 858 116 | 2, 149 | 3. 2 951 2.4 
October - - - - - | 70, 250 | 67, 292 | 65,161 | 7,905 57, 256 | — | 2, 131 | 3. 2 864 2.2 
November_-_-|; 70, 164 67, 206 | 64, 807 | 6, 920 57, 887 i| } 2. ae 3. 6 956 2.4 
December - - | 69, 538 | 66,592 | 64,165 | 5, 884 58, 281 124 ! 2) 427 3. 6 61, 237 63.2 
1 Includes part-time workers and those with jobs 3 See footnote 2. 15th of month; previously, for week containing 8th of 
but not at work for such reasons as vacations, illness, 4 Weekly average. month. 
bad weather, temporary layoff, and industrial dis- 5 Data for 1949-53 (1953 revised series) based on 68- 6 Preliminary estimate. 
putes; excludes armed forces. area sample; beginning 1954, on 230-area sample, Sources: Department of Commerce (labor force 
2Shown separately soas to affordabasisforfurther Starting July 1955, data are for week ending nearest and Department of Labor (insured unemployment) 


analysis of employment and unemployment. 
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NONAGRICULTURAL EMPLOYMENT 


Employment in nonagricultural establishments rose by over '/2 million, but somewhat less than seasonally between 
November and December. Employment in durable goods manufacturing remained about the same, as expected at 
this time of year; in nondurable goods, the decline was greater than seasonal. 
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SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Thousands of wage and salary workers !] 
Govern- 
etal sais Manufacturing “ Contract Wholesale ment si 
juste ota Durabl Nond ining | construc-| and retail| (Federal, ther 
Period for Total uradss pe tion trade State, 
seasonal goods rable goods local) 
variation Not adjusted for seasonal variation 
EE 30, 311 10, 078 4, 683 5, 394 845 1, 150 6, 612 3, 995 7, 632 
a 44, 448 15, 321 8, 312 7,010 982 2, 169 9, 519 5, 650 10, 807 
tt kcdinpdsinh<«cccecces 43, 315 14, 178 7, 473 6, 705 918 2, 165 9, 513 5, 856 10, 686 
SESS ere 44, 738 14, 967 8, 085 6, 882 889 2, 333 9, 645 6, 026 10, 878 
ESET ee 48, 303 16, 334 9, 340 6, 994 885 2, 634 10, 281 6, 609 11, 563 
eer ~~~ ae| ince | ‘Siso| gae| fol Seer] ikon] Seal oles 
ewer er ee ewe el ee ee em eee ] , , > ’ 5 10, 498 ’ 51 , 
1954: November.| 48, 386 | 48, 808 16, 057 9, 121 6, 936 749 2, 598 10, 745 6, 917 11, 742 
December.|} 48, 380 | 49, 463 16, 050 9, 144 6, 906 747 2, 426 11, 354 7, 166 11, 720 
1955: January...| 48,398 | 47,741 15, 925 9, 113 6, 812 741 2, 237 10, 419 6, 835 11, 584 
February..| 48,440 | 47, 753 16, 060 9, 220 6, 840 737 2, 169 10, 309 6, 873 11, 605 
March...-| 48,766 | 48, 212 16, 201 9, 323 6, 878 739 2, 255 10, 408 6, 922 11, 687 
April... 48, 881 | 48, 643 16, 255 9, 418 6, 837 739 2, 399 10, 549 6, 927 11, 774 
bids biehphded 49, 214 | 48, 918 16, 334 9, 501 6, 833 742 2, 526 10, 5384 6, 881 11, 901 
June...... 49, 505 | 49, 508 16, 577 9, 624 6, 953 760 2, 615 10, 643 6, 851 12, 062 
EE takai 49,640 | 49, 420 16, 475 9, 511 6, 964 749 2, 701 10, 633 6, 696 12, 166 
August....| 49,742 | 49, 858 16, 807 9, 578 7, 229 754 2, 746 10, 688 6, 717 12, 196 
September_} 49, 857 | 50, 322 16, 915 9, 645 7, 270 758 2, 748 10, 824 6, 911 12, 166 
October._.| 49, 982 | 50, 471 16, 999 9, 762 7, 237 751 2, 685 10, 909 7, 054 12, 073 
November?.| 60,181 | 50, 640 17, 075 9, 895 7, 180 754 2, 569 11, 116 7, O74 12, 052 
December?.'! 50,031 | 51, 169 16, 984 9, 883 7, 101 753 2, 396 11, 674 7, 343 12, 019 
i full- and a 
Includes 4 8 and salary workers in nonagricultural establishments who worked during or received pay for any A ¢ the Bay ponies 


16th of month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. 
table not comparable with estimates of nenegrieulte, employment of the civilian labor force reported by the Department of Commerce (p. 11) which include pro- 


self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are 
Based on an enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 


Nors.— with data are based on first k 
12 “ 1088, ¢ are on quarter 1954 benchmark levels. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of factory production workers rose to 41.4 hours in December, the highest level since December 


1952. The increase was largely concentrated in nondurable goods manufacturing. 
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{Hours per week, for production workers or nonsupervisory employees} 





























Manufacturing maine 
° ui g ‘ 
Period Total Durable | Nondurable | construction | Retail trade 
goods goods 

|, CREE NARS NUNS OME BECRyy TER UN DEEN Were Sel Pe Tero) Green ern ATEN 37.7 38. 0 37. 4 32. 6 42.7 
RSS RE Bi ERS NS ee 40. 4 40. 2 40. 5 38. 1 40.7 
hee sree rat do es Nera ee a ke 40. 4 40. 6 40. 1 37.6 40. 3 
RRR er ee 40. 1 40. 5 39. 6 137.3 40. 3 
SERRE Re COE ne IR ety ett ARO ARO ITIP E NNR NSA. 39. 2 39. 5 38. 8 36. 7 40. 4 
i |, ESE RRR Pee ee aE ae ee 40. 5 41.2 39. 7 36. 3 40. 5 
Nhs ha NN a ae a 40. 7 41.6 39. 5 37. 2 40. 2 
1 EEE ES ee RE tre eee 40. 7 41.5 39. 6 38. 1 39. 9 
el RN at etl Es SD ems le MG eh fal 40. 5 41.3 39. 5 37. 0 39. 2 
aa a a oa a ia eg I et 39. 7 40. 2 39. 0 36. 2 39. 2 
et rN ee Se cee enciskneeas 40. 2 40.8 39. 5 35. 8 38. 7 
an 40. 5 41.1 39.8 36. 0 39. 5 
SORRY Bi nnccccndcscveccketenesvensunsessvn 40. 2 40.9 39. 3 35.1 38. 9 
i a i a 40. 4 ai. i 39. 5 34. 7 38. 9 
ta ah te hn eh 40. 6 41.4 39. 7 35. 9 38. 8 
0) SS eee aa eee ern 40. 3 41.2 39. 0 35. 4 38. 6 
Data hie ik eliihNA Sat a in a 40. 8 41.6 39. 6 36. 7 38. 8 
Se eo oe ee eno ed Rie 40. 7 41. 2 39. 9 36. 7 39. 1 
Dit iebntntunamibhatubvnebekeneauneee 40. 4 40. 9 39. 7 37. 2 39. 7 
EE TE EER ee Te 40. 6 41.1 39. 9 36. 7 39. 6 
a i al ld 40. 9 41.4 40. 1 37.4 39. 1 
ce ei eo ac ee ae ee Beda awe 41, 1 41.7 40. 3 36. 3 38. 7 
November 2_._......- se ler acts ea te hie ae cae ace 41.2 41.9 40. 3 34. 7 . ae 

ee res 41.4 42. 0 40. 7 (3) (8) 

1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 3 Not available. 


3 Preliminary estimates. 


Note.—Beginning with 1953, data are based on first quarter 1954 benchmark levels of employment. 
Source: Department of Labor 


70843—56 3 
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AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


Average hourly earings of production workers in manufacturing were $1.93 in December, the same as in November 
and 10 cents higher than a year earlier. 
























































































































































DOLLARS PER HOUR DOLLARS PER HOUR 
2.10 2.70 
DURABLE MANUFACTURING aw BUILDING CONSTRUCTION 
aa 
2.00 2.60 
Feel 
y i 
1954 PRICES ' 
1.90 198% £68: 1954 PRICES one 
, a. 
e CURRENT PRICES 
1.00 a 2.40 zy CURRENT PRICES ———— 
47 Ses, 
A 
1.70 a ees — ed 
A, 
1.60 2.20 
Q < 
Se Se ee ee a ee a ee ee, ee ee ee yy dee UE URE RETOEEE SPEER CER RATE ERR EEE REE EE EEE EED 
1952 | 1953 | 1954 | 1955 1952 | 1953 | 1954 1955 
1.80 1.60 
NONOURABLE MANUFACTURING RETAIL TRADE 
1.70 ao 1.50 
ede a ” 
» 1954 PRICES 
1.60 1.40 \ 
me | Ss "| 
oF © CURRENT PRICES ia CURRENT PRICES 
480) a T 1.30 } dl T | 
Ee Se eee eee Tee eee Peers Eee ee a ee we eee ee ee ee ea a ee ey ee Oe eee 
1952 1953 | 1954 1955 1952 | 1953 | 1954 1955 
EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 19542100 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 














[For production workers or nonsupervisory employees] 















































| Durable goods | Nondurable goods | Building 
Period All manufacturing | manufacturing | manufacturing | construction Retail trade 
Current} 1954 |Current! 1954 |Current! 1954 |Current!) 1954 | Current | 1954 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
cn ctatihenencces $0. 633 | $1. 224 | $0. 698 | $1. 350 | $0. 582 | $1. 126 | $0. 932 $1. 803 | $0. 542 = 1. 048 
Bibeesoens<p<4He------- 1.086 | 1.496 | 1.156 | 1.592} 1015) 1.398] 1478] 2.036, .893 y 230 
Diiebuusbabcteccn-..-- 1, 237 1. 487 1, 292 1. 553 1.171 | 1.407 1.681 2.020 1. 009 | 1. 213 
es deh Rncccocce 1. 350 1. 508 1. 410 1. 575 1.278 | 1.428 | 2 1. 848 | 2 2, 065 1.088 | 1. 216 
it kcnkcRabicccccce- 1, 401 1. 579 1. 469 1. 656 1.325 | 1.494 1.935 | 2.182 1.137 | 1. 282 
in datchthcencecc= 1, 465 1. 637 1. 537 1. 717 1.378 | 1.540 2.031 2.269 | 1.176) 1.314 
tide taihaasceces 1, 59 1. 64 1. 67 1, 73 1. 48 153 | 2.19 2.26 | 1.26 | 1. 30 
tht eccnehatibccccecos 1, 67 1. 69 1. 77 1, 79 1. 54 156 | 2.31 2.34 | 1.32 | 1.33 
tid. atdatehbacenccos 1,77 1. 78 1. 87 1. 88 1. 61 161 | 2.48 2.49 | 140 | 1.40 
SE Seek 1. 81 1. 81 1. 92 1. 92 1. 66 1. 66 | 2. 60 2. 60 1. 45 1. 45 
1954: eee - DRensn«scants Bee 1. 83 1. 94 1. 94 1, 67 1. 67 | 2. 63 2. 64 1. 46 1. 46 
aS 1, 83 1. 84 1. 95 1. 96 1. 67 1.68 | 2.65 2. 66 1, 44 1. 45 
1955: — 1.84 | 1.85 | 196 | 1.97 | 168 | 169 | 265 | 266 | 1.48 1. 49 
February...........-.| 1.85 1. 86 1. 96 1. 97 1. 68 1.69 | 2.65 2. 66 1. 48 1. 49 
March............--- 1. 85 1. 86 1. 97 1. 98 1. 68 1.69 | 2.63 2. 64 1. 48 1, 49 
— en 1, 86 1. 87 1. 98 1. 99 1. 69 1. 70 2. 63 2. 64 1, 49 1. 50 
PbeeBeh -<«..+-.- 1. 87 1. 88 1. 99 2. 00 1. 70 1. 71 2. 63 2. 64 1. 50 1. 51 
Pinidiha Si ocsceson 1. 87 1. 88 1. 99 2. 00 1. 70 1, 71 2. 64 2 65 1. 51 1. 51 
NN eR BE occnccce 1. 89 1. 89 2. 02 2. 02 1.71 171 | 2.66 2. 66 1. 52 1, 52 
pS ee 1. 88 1. 89 2. 01 2. 02 1. 70 73k | 2a 2. 68 1. 52 1. 52 
September... - - - -- --- 1. 90 1. 90 2. 04 2. 04 1. Fe 1. 72 2. 69 2. 69 1. 53 1. 53 
October... ___--..---- 1. 91 1. 91 2. 04 2. 04 1. 72 1. 72 2. 70 2. 70 1. 52 1. 52 
December *_ ____._._- 1, 93 1. 93 2. 06 2. 06 1. 74 1. 74 2. 69 2. 68 1. 52 1. 52 
November *__.......- 1. 93 (4) 2. 06 (4) 1. 75 (4) (4) (4) (4) (‘) 
i curren “= ‘Preliminary estimates. 
8 Bete begiening with Jonuary Repay tet nas alles tamer Apa) ng earlier periods. 4 Not available. 


Nore. —Beginning data are based on first quarter 1954 benchmark levels of employment. 
14 ag hy td ’ _ 














AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average weekly earnings of factory production workers rose from $79.52 in November to a new high of $79.90 in 
December, reflecting the increase in the average workweek. The December figure was $5.78 higher than a year earlier. 


























































































































DOLLARS PER WEEK f DOLLARS PER WEEK A 
65 100 
DURABLE MANUFACTURING BUILDING CONSTRUCTION 
80 95 i 
_— 1954 PRICES / ee emenn? \ 
en 
\ 
CURRENT 
76 PRICES ad = = 
a 
¢ 
I CURRENT y 
i PRICES 
70 ¥ 65 —__—- 4 —______-—_____+4 
Vv 
65 ——_—_—__——_— 80 —_ 
° eee VUUTEEOTEUET CEU TT Tee Tee Pee Trea ee EET Verret ° EE TE SE TTT eT ee eT ee 
1952 1953 1954 1955 1952 | 1953 | 1954 1955 
70 f- 65 
NONDURABLE MANUFACTURING RETAIL TRADE 
1954 PRICES / 
a 60 
1954 PRICES Y 
= 55 -+— nn siemrcenenanennmiatil 
“CURRENT PRICES | 
| | 
ee a ee = a = | 
55 t | 1 89) | 7 T 
O Lapeer te Py eee eee eee ae eee ee eee eran oer eee er mre e fare a 
1952 | 1953 | 1954 1955 1952 1953 1954 1955 


'y EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1954=100 
SOURCE: DEPARTMENT OF LABOR. 








COUNCIL OF ECONOMIC ADVISERS 














{For production workers or nonsupervisory employees] 
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. | Durable goods | Nondurable goods Building 
nr All manufacturing manufacturing manufacturing construction Retail trade 
erio 
Current! 1954 |Current! 1954 |Current; 1954 | Current} 1954 | Current| 1954 
prices | prices' | prices | prices! | prices | prices! | prices | prices! | prices | prices! 

Tee cteneca Sua cawkanenen $23. 86 | $46.15 | $26. 50 | $51. 26 | $21. 78 | $42.13 | $30. 39 | $58. 78 | $23. 14 $44. 76 
| RSE eae nee ae 43. 82 60. 36 46. 49 64. 04 41. 14 56. 67 56. 24 77. 47 36. 35 50. 07 
| a aera 49. 97 60. 06 52. 46 63. 05 46. 96 56. 44 63. 30 76. 08 40. 66 48. 87 
| eee 54, 14 60. 49 57. 11 63. 81 50. 61 56. 55 | 268. 85 | 2 76. 93 43. 85 48. 99 
DE 2abeedubucu ue auweo nie 54, 92 61. 92 58. 03 65. 42 51. 41 57. 96 70. 95 79. 99 45. 93 51. 78 
| ee 59. 33 66. 29 63. 32 70. 75 54. 71 61. 13 73. 73 82. 38 47. 63 53. 22 
: | ere 64. 71 66. 92 69. 47 71. 84 58. 46 60. 46 81. 47 84. 25 50. 65 52. 38 
Srtcnccueadcebbacece eee 67. 97 68. 73 73. 46 74, 28 60. 98 61. 66 88. 01 88. 99 52. 67 53. 26 
SS ee 71. 69 71. 91 77. 23 77. 46 63. 60 63. 79 91. 76 92. 04 54. 88 55. 05 
| eee emo 71. 86 71. 86 77.18 77.18 |° 64. 74 64. 74 94. 12 94. 12 56. 84 56. 84 
1954: November_....-__--- 73. 57 73. 42 79. 15 79. 31 65. 97 66. 10 94. 15 94. 34 56. 50 56. 61 
December. -.-_._---_- 74. 12 74. 42 80. 15 80. 47 66. 47 66. 74 95. 40 95. 78 56. 88 57. 11 
1955: January............-. 73. 97 74. 27 80. 16 80. 48 66. 02 66. 29 93. 02 93. 39 57. 57 57. 80 
Pepruary ....-....... 74. 74 75. 04 80. 56 80. 88 66. 36 66. 63 91. 96 92. 33 57. 57 57. 80 
SS ee 75.11 75. 41 81. 56 81. 89 66. 70 66. 97 94, 42 94. 80 57. 42 57. 65 
NN to cca ware 74. 96 75. 34 81. 58 81. 99 65. 91 66. 24 93. 10 93. 57 57. 51 57. 80 
Biiccccasccucncaccel Tore 76. 68 82. 78 83. 20 67. 32 67. 66 96. 52 97. 01 58. 20 58. 49 
eee ee 76. 34 81. 99 82. 24 67. 83 68. 03 96. 89 97.18 59. 04 59. 22 
Pit inbacedmuaes 76. 36 76. 44 82. 62 82. 70 67. 89 67. 96 98. 95 99. 05 60. 34 60. 40 
ae 76. 33 76. 56 82. 61 82. 86 67. 83 68. 03 97. 99 98. 28 60. 19 60. 37 
September_.________- vi. 72 77. 63 84. 46 84. 38 68. 97 68.90 | 100. 61 | 100. 51 59. 82 59. 76 
October.....<<..<s<- 78. 50 78. 42 85. 07 84. 99 69. 32 69. 25 98. 01 97. 91 58. 82 58. 76 
November 3____.___-- 79. 52 79. 36 86. 31 86. 14 70. 12 69. 98 93. 34 93. 15 58. 67 58. 55 

December 3_________- 79. 90 (4) 86. 52 (4) 71. 33 (4) (4) (4) (4) (4) 

Earnings in current prices divided by consumer price index on base 1954= 100. 3 Preliminary 
3 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 4 Not available. 


Note.—Beginning with 1953, data are based on first quarter 1954 benchmark levels of employment. 
Source: Department of Labor. 








PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


In November, the index of industrial production, seasonally adjusted, increased one point to a new peak of 144 


(1947-49=100). 














INDEX, 1947-49=100 


INDEX, 1947-49 =100 
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4 
NONDURABLE a MINERALS 
MANUFACTURES 
100 100 
sober tte tt | gg 
1950 1951 i952 ° 1953 1954 1955 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS | 
[1947-49= 100, seasonally adjusted] 
Total Manufactures 
Period industrial Minerals 
production Total Durable Nondurable 

oe de ancadedeoceccocs 58 57 49 66 68 
OSES EE ey 90 90 86 95 91 
TRE SSE SI SS nS Syl SPS Py oe 100 100 101 99 100 
ee Ue De od Ub dts ands aosccccsece 104 103 104 102 106 
i o, o kOe ake ob ddbodbmacoebesdennacose 97 97 95 99 94 
Oe UL Sd edie wcndbactecnascce 112 113 116 111 105 
a kg SSSR a Sa EY Oe 120 121 128 114 115 
ain op dd abe ahtiwddwosetbovdecusecce 124 125 136 114 114 
ee a0 SL Bo cnbactdoonduccs 134 136 153 118 116 
EEE ES ae ae a ee 125 127 137 116 111 
RE ss a a 5° | es 126 128 139 117 109 
EE SS ae a 128 130 142 118 113 
ili atieadihsatalehdbhine dng oth «4 phe am 130 131 143 119 116 
TEE 5 ERR MESS Ae eA ge ee 132 133 145 121 120 
ES OG Scale Sula dulw nd cobb audooncinss 133 134 147 121 123 
OE ES Pc ER eS ae, 1 ea 135 136 148 124 121 
BG « cab hadlcch db dleoscidabuecnscuce 136 138 151 126 119 
Pi ateieilnahdbeddroscdbardocssiews 138 140 153 127 121 
DRIED « daGb ebb cp ddieedeoccudembennsiune 139 141 155 128 122 
inn dn bbwllbebuddbdbwa dodbcedconsscce 139 141 155 126 120 
Dt btedbadbesbdibédeodcbecksooncéuce 140 142 158 125 121 
PE deGlel be cbdds dds oqnciubd---ss-ce 142 144 160 127 122 
ee ek a we damon 143 145 162 128 122 
tt ieincusbeerenecewenwcvowewepowuss 144 146 163 129 125 























Source: Board of Governors of the Federal Reserve System. 





PRODUCTION OF SELECTED MANUFACTURES 


In November, production of most manufacturing industries equaled or was slightly above the October levels. 
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—___— 140 . 
“As | it 
aa 
160 120|—— __f rapricateo meTar _| ‘sees’ 
| 2 | PRODUCTS 
NG 
, N 
PRIMARY METALS ow | 
140 emeneeiiiie J ‘ —~ 100 weres eevee pert pr ies were! cower aeeeee ceeee 
ars f v 
\ , Pe aA 
“4 / \ Nyt er 160 
oo on ‘ . a csi CHEMICAL AND PETROLEUM PRODUCTS 
te 1 j 
: ; pn \ / 140 /}—___ - = —3 c 
j_Lumaer’ano PRooucts Nw“ |? Aan PAPER AND PRINTING a 
100 t—t — y" 
ti y “ formnenniny | jertbecanscornaoe’ 
' i] "ene Rad ee" 
| 20; | F005, BEVERAGES, ' 
> a ae) eee RD oo e 7* AND TOBACCO 
80 it one ~ 
' 100 pA, ee 
1 TEXTILES AND APPAREL “4°* 
60 » — 
v 
rere one ey awe geeeey prprrlii lily 80 rere eee ee brppitipiyy wanes ome we pipprtiriyy 
1952 1953 1954 1955 1952 1953 1954 1955 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. oe COUNCIL OF ECONOMIC ADVISERS 
[1947-49= 100, seasonally adjusted] 
Durable manufactures Nondurable manufactures — 
: Fabri- Transpor-| Lumber : Paper | Chemical| Foods sumer 
Period Primary| cated | Machin-| tation and — and land petro- bever- || durable 
metals metal ery equip- prod- onansel print- leum |ages, andj} goods 
products ment ucts PP ing products | tobacco 
EEE 54 52 38 47 80 80 66 49 OS Ditcsecns 
ETE: 103 103 103 96 101 99 96 97 101 98 
So 107 104 104 102 106 103 103 103 100 102 
eee 90 93 93 102 93 97 101 100 100 101 
ee ‘ 115 115 114 120 113 110 114 118 103 133 
Ds L-jeeveredeouwes 126 122 130 135 113 106 118 132 105 114 
eee 116 121 147 154 111 105 118 133 106 105 
ee 132 136 160 189 118 107 125 142 107 127 
8 See 108 123 142 175 115 100 125 142 106 116 
1954:! October- -------- 111 124 147 169 128 102 127 143 105 112 
November. - ----- 118 125 148 175 124 103 127 145 106 119 
December-.------- 121 125 145 187 131 104 127 148 106 125 
1955:! January......-..- 127 125 145 191 129 106 130 148 107 131 
February-..---.-- 131 126 146 193 127 104 131 151 106 135 
BERR occcccesss- 136 129 146 195 127 109 134 154 108 139 
(ee 138 130 149 197 127 112 135 156 110 144 ‘ 
avin vanenet 140 134 151 199 128 112 138 159 110 145 
eae 143 135 155 194 133 110 139 161 110 | 147 
a henkenkwes 134 135 158 203 125 110 139 160 107 153 
| RS 139 137 160 206 127 107 138 160 107 152 
September - - - - - - - 146 141 163 205 127 109 140 163 107 154 
Ceeewet.......... 147 142 166 209 130 112 141 161 110 152 
November ------ 150 142 165 210 131 113 141 163 110 152 
1Preliminary estimates. 


Source: Board of Governors of the Federal Reserve Syste in. 
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WEEKLY INDICATORS OF PRODUCTION 


According to weekly indicators, production of steel in December continued close to the peak levels of November. 


Electric power reached a new all-time high. 


Car assemblies declined during the latter part cf the month to a 








considerable degree ¢ as a result of the holidays. 
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MILLIONS OF SHORT TONS (DAILY AVERAGE) 
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ELECTRIC POWER 
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SOURCES: AMERICAN IRON ANO STEEL INSTITUTE, OEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, ANO WARO'S AUTOMOTIVE REPORTS 
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Steel produced Blectric bituminous Freight "cnet Cars and trucks 
Period Thousands} Percent of | distributed (thousands| ,, /oaded | Beaman H assembled (thousands) 
of net theoretical| (millions of | of short | of cars) of tons) | Total | Cars 
We tons capacity '! |kilowatt-hours)| tons) ? | 7 i . 
aa average: | | 
Se 1, 857 96. 9 6, 183 | 1, 687 | 748 | 214 | 154.2 128.4 7 
TS 2, 018 100. 9 6, 958 | 1, 772 779 229 | 129.8 | 102.7 | ~a 
1, 782 85. 8 7, 451 | 1, 548 | 730 213 | 106. 83. 4 4 
CE wane mado oo 2, 141 94.9 8, 244 | 1, 521 | 737 241 | 141. | 118. 0 | 3.2 
| NOT | 1,694 71.0 8,883, 1,304 651 | 236 | 125.6 | 106.0 7 
1954: December-.- -_| 1, 875 78. 6 9, 645 | 1, 502 610 | 227 | 159.4 | 138.9 iS 
1955: January__.___- «1, 995 82. 7 9,936 ~—s«-'1, 463 631 | 243 | 178.9 | 156.9 | 0 
February - ___- | 2,124 88. 0 9, 902 1, 481 644 260 | 185.0 | 169.2. 8 
March._____- | 2,253 93. 4 9, 796 1, 373 656 | 270 | 198.1 | 174.1 | 9 
April. eed 2, 288 94.8 | 9,658 | _—‘1, 363 693 | 263 | 207.6 | 177.0 6 
ae... ddd. - 2, 331 96. 6 9,741} 1,515 766 | 275 | 204.2 | 173.3 9 
June... ___--_- 2, 272 94. 1 9, 986 1, 607 | 756 | 278 | 168.1 | 141.8 3.2 
RG IR 2, 059 85. 3 10, 386 1, 565 | 758 | 232 | 183. 158. 0 8 
August ____-_- 2; 166 89.7 10, 816 1) 593 781 | 282 | 149.2 | 128.7 4 
September--_-_- 2, 309 95. 7 10, 540 1, 630 792 | 274 | 1381. 110. 3 . 9 
October--_-__- 2, 370 98. 2 10, 635 1, 602 826 | 290 | 142. 119. 4 | 2.7 
November - - - 2, 389 99. 0 10, 993 1, 749 | 757 | 291 | 197. 171.4 1. 5 
Week —T.-- 2, 368 98. 1 11, 348 1, 768 | 672 270 | 172.9 | 151.1 . 
eek ended: | | 
1955: s- 2 356 97. 6 11, 359 | 1, 730 | Li 287 206. 177. 
0_- 416 100. 1 11, 426 1, 803 | 727 286 | 206.3 | 178. 
17_.| 2, 421 100. 3 11,602 | ‘1, 763 715 296 | 196.4 | 169. 
oe] fae] See) Ot ES SB mae ae. 
4 , 95. 10, 751 | . 575 ; 5. 
1956: January 73 2, 403 SE ee a 182 | 142. 122. 
143_ 2, 388 Ss Code clos sen bac eel insscances ehaccuclense eue 























capacity 
“ATT Dally everage for for weak.” » 1952; 2,254,459 


and Steel Institute, Edison Electric Institute, Department of the Tntertor, Association of American Railroads, National Paperboard 


asec, and Ward Word's Au Automotive Reports. 


ing January 1, 


1953; 2 
3 Preliminary estimate 


based on wey S net ton capacity of 1,906,268 for the first half of 1950; 1,928,721 beginning July 1, 1950; 1,999,034 beginning January 1, 1951; 
beginn 7384, 549 beginning on ogi 1, 1954; and 2,413,278 be ‘ginning January 1, 1955. 














ADVISERS 


mS 


NEW CONSTRUCTION 


Total new construction (seasonally adjusted) continued to decline slightly in December. The total for 1955 was 
12.5 percent above 1954, with private outlays accounting for practically the entire gain. 


















































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
50 50 
SEASONALLY ADJUSTED ANNUAL RATES 
a —_— os 
TOTAL NEW CONSTRUCTION 4 
~~ ————— 
30 b —_ 30 
be ee aaa 
20 
PUBLIC 
iob —= ae wimimaaiesincaaiae ee eames te term erer aren Meee Meee] mememrmann oF T renee Oe seep am sams rm sin 
ey eas ee Oe a eee Se eT eS) ere eee eee Teer RET Pees I 
alia a eee ee 20 
PRIVATE “0 lithe 
(NONFARM) \ aapasseetett tg 
oS ota __ enn een genres —- = Pa amma 
ooo---- ee _ 10 
OTHER PRIVATE 
Ot tt tt tt | lo 
1950 | 1951 | 1952 1953 1954 1955 
anes SOURCES: DEPARTMENT OF COMMERCE ANDO DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
Total new Private Federal, || Construction con- 
Period construc- Total |Residential State, and tracts awarded in 
tion seh 4 ines Other local 37 Eastern States! 
a eas Le te reas ge ae ate ae a 8.2 4. 4 a7 (Re 3. 8 ee 
eS Se ne ee ee eee 12.0 9. 6 4.0 5. 6 2.4 |) 
UE ae ee en eg See eee eee 16. 7 13. 3 6.3 6. 9 3. 4 | 2 
NR ards ae Sees pian ete) eee 21.7 16. 9 8.6 8. 3 4.8 | hea 
ME tak oc a ee ee had oles eae 22. 8 16. 4 8. 3 8. 1 6. 4 SS 2 eee 
NE Bie ay Sate ox Fibs wile oe ee eee 28. 5 21.5 12. 6 8.9 7.0 POE Nececeuccue 
pea eee ee pees ate 31.2 21.8 11.0 10. 8 9. 4 TS | een eee 
| Ee ee ee eee 33. 0 22.1 11.1 11.0 10. 9 PE lnencuxeens 
| SE I are eee yen ee 35. 3 23. 9 11.9 11.9 11. 4 |< os 
eee eee 37. 6 25.8 13.5 12. 3 11.8 EE 
Annual rates 
Seasonally adjusted annual rates Un- Seasonally 
|| adjusted | adjusted 
oe aS ee eee 39. 0 27.2 14. 7 12. 5 11.8 18.0 20. 9 
NN OEE 41.1 28. 2 15. 7 12 5 12.9 21.9 22. 9 
es ci ntin en naach auwenaee se 41.1 28.8 16. 1 12.7 12. 3 7.8 24. 1 
STE ee eee 41.4 29. 3 16. 2 13. 1 12. 2 19.0 25. 6 
cs ie A cele ih te 41. 6 29. 6 16. 2 13. 4 12.0 25.6 26. 1 
NE ae 8 NLA ny tag he ore 42. 3 30. 3 16.7 13. 6 12.0 27.9 24. 4 
i bah ae a in a nc in ek 43. 0 30. 7 17. 0 13. 6 12.3 26. 2 22. 8 
ee ae oct oe ea 42.8 30. 5 17. 0 13. 5 12. 2 ar. 2 25. 
Ne a ee ah a a tase 42.8 30. 9 17.2 i a 4 11.9 27. 8 23. 9 
ik the oa naling ates 42.8 31. 1 17. 2 13. 9 i A 22.7 22. 1 
I i nn wciks ae ahie mba ee 42.9 31. 2 17. i 14. 1 i a g 24. 4 21.3 
a! ee nee 42.3 30. 6 16. 5 14. 1 jy 22. 4 22. 1 
OS eee 42. 2 30. 2 16. I 14. 1 12. 0 21.6 25. 1 
EE Se CO Ee 41.9 29. 8 15. 9 13.9 12. 0 ! 23.0 24. 0 
1 Compiled by F. W. Dodge Corporation; seasonally adjusted by the National Bureau of Economic Research. 2 Preliminary estimates. 
Omits small contracts, and covers rural areas less fully than urban. 19 
Sources: Department of Commerce, Department of Labor, and F. W. Dodge Corporation (except as noted). 








HOUSING STARTS AND APPLICATIONS FOR FINANCING 


The number of private nonfarm housing starts in November was at an annual rate of 1.2 million (seasonally adjusted). 
There was a slight decline from the preceding month. 











MILLIONS OF UNITS 


MILLIONS OF UNITS 




















h 











bipir tii ! 


PRIVATE STARTS 
SEASONALLY ADJUSTED 


| 


ANNUAL RATES 


FHA APPLICATIONS “aq 






PRIVATE STARTS 
UNADJUSTED 





VA APPRAISAL 
REQUESTS 




























































































oO 1] a | Bae ] | ! | | ! ° 
1950 195! 1952 1953 1954 1955 
| YVSEE FOOTNOTE | ON TABLE BELOW. 
SOURCES: DEPARTMENT OF LABOR, FEDERAL HOUSING ADMINISTRATION (FH A), AND VETERANS ADMINISTRATION (VA). COUNCIL OF ECONOMIC ADVISERS 
(Thousands of units] 
New nonfarm housing starts Proposed home construction 
Privately financed Private, ee 
Period Publicly , seasonally || Applications Requests 
Total } Steg, Government underwritten || adjusted || for FHA com- for VA 
Total Total FHA VA — mitments ! appraisals 
Annual total: 1939- - - 515. 0 56. 6 458. 4 158. 1  § + aaa ied ani ns chat acl SR RSET 
1946_ _. 670. 5 8. 0 662. 5 (?) 69. 0° a Uivneenielbe | 121. 7 (?) 
1948-_- 931. 6 18. 1 913. 5 (?) 294. 1 aa 293. 2 (3) 
1949___| 1, 025.1 36. 3 |'"F 988. 8 (?) 363. 8, Oe . Mincsaswes 327. 0 (2) 
1950__-_| 1, 396.0 43.8 | 1,352.2 | 686.7 | 486. 7>| ? 200.0 ||__-------- 397. 7 (2) 
1951_.-| 1,091.3 71.2 | 1,020.1 Sone 1 See en S687 il.......... 192. 8 164. 4 
1952___| 1, 127.0 58.5 | 1,068.5 | 421.2 | 279.99) 141. 3.)/---------- 267. 9 226. 3 
1953_.-| 1, 103.8 35.5 | 1,068.3 | 408.6 | 252.0 aaa 253. 7 251. 4 
1954._.| 1, 220.4 18.7 | 1,201.7 | 583.3 5. os 6 | ae 338. 6 535. 4 
Monthly average: 1950- 116. 3 3. 6 112.7 57. 2 40. 6 if =a 33. 1 (?) 
1953_ 92. 0 3. 0 89. 0 34. 0 21.0 ——— Eee 21.1 21.0 
1954. 101. 7 1.6 100. 1 48. 6 23. 0 7 ae 28. 2 44. 6 
1954: November. ---.- 103. 6 .3 103. 3 62. 4 26. 3 36. 0 1, 393 26. 9 47.7 
css 90. 6 7 89. 9 50. 7 21.5 29. 1 1, 478 24.3 44.3 
1955: January - ------ 87. 6 3 87.3 46. 1 20. 0 26. 1 1, 416 25. 6 46. 2 
February - - - --- 89. 9 2.0 87.9 45. 3 17.2 28. 0 1, 370 28.3 64. 2 
dhipcoce 113. 8 1.0 112.8 53. 6 23. 8 29. 8 1, 367 35. 6 71.9 
BBUE. 40c6o--.- 132. 0 1.5 130. 5 60. 3 25. 8 34. 5 1, 350 33. 1 65. 9 
BE dit ciinocoe 137. 6 2.5 135. 1 65. 9 28. 0 37. 8 1, 362 30. 1 69. 3 
PORDS cie duswonne 134. 8 3. 4 131.4 71.6 32. 1 39. 5 1,371 30. 8 52. 4 
DE india cin oon 122. 6 af 121.9 63. 3 26. 0 37. 4 1, 283 24. 3 51.4 
August. _...--- 124.7 2.4 122. 3 67. 6 26. 9 40. 8 1, 310 26. 4 56. 0 
September. ---- 4113.0 41.3 4111.7 58. 0 24. 7 33. 3 41, 230 23. 1 45.1 
October__------ #107. 0 44) 4106.6 53. 4 18. 6 34. 8 41,242 19, 2 43. 1 
November *_ _ __ 90. 0 8 89. 2 45. 6 17.5 28. 1 1, 203 16.3 30. 4 
lications for new home constructio: t available. 3 Partly estimated. ‘Preliminary estimates. 


eral Housing 


Administration (FHA), and shaun Administration (VA) 





SALES AND INVENTORIES - MANUFACTURING AND TRADE 


Sales of manufacturers and wholesalers (seasonally adjusted) increased in November, while retail sales were unchanged. 


According to preliminary estimates, retail sales increased in December. 


Manufacturers’ new orders rose in 



































































ov- 
ember and continued to exceed sales. Inventories of manufacturers and distributors increased. 
BILLIONS OF DOLLARS, SEASONALLY ADJUSTED ae ee BILLIONS OF DOLLARS, SEASONALLY ADJUSTED —— 
TOTAL*® AND MANUFACTURING | | RETAIL 
— 
80 + gp ae score 2.0 Ponce TR nets — sepia a | 
atti wore?” SSTOTAL | og Sones enn | | | 
a it INVENTORIES | [= or 
| a | SS SALES | | | 
| | | | | | 
| | | | | | || 
ont | _| o Ltt 
1952 | 1953 | 1954 1955 
ia INDEX, 1947-49100, SEASONALLY ADJUSTED 
| TOTAL SALES 140 
| - DEPARTMENT STORES 
ee ee — eae -——— } / 
a r TOTS MANUFACTURING, wats | 130 — an 
| INVENTORIES | ie sl a 
| | | ‘tie 7 ne n™ 
SALES | 
| | | | 
| - | | | 
| | ' | | 
o | | Li Teena a ee ee a | | Lit | 
1952 | 1953 | 1954 | 1955 ° 1952 | 1953 | 1954 | 1955 | 
% WHOLESALE, MANUFACTURING, AND RETAIL. | 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. : : = = COUNCIL OF ECONOMIC ADVISERS | 
Manufacturing Manufacturing Wholesale Retail Department stores 
and trade 
Period Sales 1 | INVen- | gajeg1 | Inven-| New | gaieg1 | Inven: | gates | Inven-| gateg1 | Tnven- 
tories ? tories 2 | orders!| °%€S “ | tories 2 tories 2 tories * 
Billions of dollars, seasonally adjusted greece a Sok ow 
., Saeeereareeretra ares 10. 8 20. 1 5. 1 11.5 5. 4 Ro 3. 1 3. 5 5. 5 35 36 
i Sener 27.2 42.9 12. 6 24. 5 13. 7 6. 0 6. 6 8.5 11.9 90 78 
0 ee 36. 4 55. 6 17.6 31. 7 17. 4 7.9 8.1 10. 9 15. 8 104 107 
, een 34. 7 §2. 1 16. 4 28. 9 15. 9 7 & 7.9 10. 9 15.3 98 99 
I ne ge a 39. 9 64. 1 19. 3 34. 3 21.0 8. 7 10. 5 12. 0 19. 3 105 109 
|, ee ere 444.9 | 475.2 22. 3 42.8 24. 5 9. 4 11.1 | 4138.2 | *¢21.2 109 128 
(Ee a ars 45. 9 76. 7 22.8 43. 8 23. 6 9. 4 11.3 13. 7 21.6 110 118 
Renee 48. 4 80. 3 24. 9 45. 9 23. 4 9.3 11.7 14. 2 22. 7 112 126 
| Se eee 46. 7 76. 9 23. 4 43. 3 22. 4 9. 1 11.5 14. 2 22. 1 111 122 
1954: October____.______- 45. 6 76. 9 22. 5 43. 2 22. 3 9.0 11.7 14. 1 22. 0 112 122 
November-.-____-_-- 47. 6 oe 24. 0 43. 3 Za. | 9. 3 ri. ¥ 14. 4 Za. i 113 123 
December___-__----- 48. 7 76. 9 24. 1 43. 3 24.8 9. 5 11.56 15. 1 22. 1 116 124 
1955: January. .._.------ 48.7| 76.9| 243] 43.2] 246] 95] 11.5] 149] 222 119 123 
February -....----- 48. 9 71.3 24. 6 43. 3 24. 8 9.5 11. 7 14. 8 22. 4 112 123 
(0 eee 50. 7 77.5 26. 0 43. 3 26. 5 9. 7 11. 6 15. 1 22. 6 115 124 
| ee ene 50. 9 ce 26. 0 43. 3 26. 1 9. 6 : i 15. 3 22.8 119 124 
i ccstekenteneeeh aa 78. 3 26. 7 43. 5 at. @ 9. 7 11.8 15. 4 23. 0 117 123 
NS Boe aera sg eae 52. 2 78. 8 27.1 43.8 27.8 9. 7 21.8 15.3 23. 2 114 127 
ee 51.9 79. 2 26. 7 43.9 27.0 9. 6 11.9 15. 5 23. 4 124 127 
ee 72.8 79. 6 27.2 44.3 28. 7 9.9 12.0 15. 7 23. 3 118 129 
September - - ------- | 53.1 80. 0 27. 2 44.7 28. 3 10. 0 12. 0 15. 8 23. 2 121 129 
CO rn ee 80. 8 26. 7 45. 3 27.5 10. 1 3.2 15.8 23. 3 122 129 
November 5_____-_-_} 53. 4 81. 4 27.3 45. 6 28. 2 10. 2 12.3 15. 8 23. 5 122 132 
- RM 8 i car ela Na oie a cee ee i i ee ee 138) es x 



































1 Monthly average for year and total for month. 
2 Book value, end of period. 
3 Book value, end of period, except annual data, which are monthly averages. § Preliminary estimates. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 


* Revised series on retail trade beginning with 1951; not comparable with previous 
data. See Survey of Current Business, September 7 Nesemiyt 1952, for detail 
ot plotted. 
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MERCHANDISE EXPORTS AND IMPORTS 


For the first 11 months of 1955, commercial exports were 11 percent higher and imports 12 percent higher than in the 








corresponding period of 1954. 
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MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,800 1,800 
1,600 1,600 

TOTAL MERCHANDISE EXPORTS 
| 1,400 + 1,400 
j fy P 
| a ' / H ‘ is 
| f \ ri ff \ A *, i is 
_ —_ Bem MERCHANDISE EXPORTS i _\ fren, H ~— 
' aw ‘ EXCLUDING GRANT-AID A :/ H / . / 
. : A —s< A ;‘* ' \ ~ 
' f tm) H ‘ ' 
a \ H AIMS - \ Nf ; \ of / 
1,000 : oH + 1 , Mik i’ ! A $ * { / 1,000 
| ? ‘ / LY ‘ H f \I - / 
! vil \ f N As | \ 7] VA va / h \ H \ \ r 
. My MALTY VA A \/\ Ly MV 
800 f } \ ri be y vv > os 800 
y) “ | 7 MERCHANDISE 
i 4 IMPORTS 
| Af 
soo |W —_——— 600 
a i 
I 1950 1951 1952 1953 1954 1955 
{ 
USEE FOOTNOTES | AND 2 ON TABLE BELOW 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
Merchandise exports | Excess of exports 
| over imports 
i Merchandise 
Period Grant-aid Excluding i Excludin 
Total " grant-aid imports - ng 
shipments ! : Total grant-aid 
shipments shipments 
1936-38 monthly average... _-_...__- 247 (2) (?) 207 40 (?) 
1946 monthly average_........._.- 812 54 757 412 400 345 
1947 monthly average. -_____-_-_-_-- 1, 278 96 1, 182 480 798 702 
1948 monthly average...........-- 1, 054 (?) (?) 594 460 (2) 
1949 monthly average--..........-.- 1, 004 (?) (?) 552 452 (2) 
1950 monthly average-.........--- 856 24 833 738 118 95 
1951 monthly average--_........_- 1, 253 89 1, 164 914 339 250 
1952 monthly average. -_........-- 1, 267 166 1, 100 893 374 207 
1953 monthly average—_-........--.- 1, 314 293 1, 022 906 | 408 116 
1954 monthly average ----_-------- 1, 258 188 1, 070 851 407 219 
1954: October_._-......-..--.----- 1, 265 104 1, 162 763 502 398 
November__--_..------------ 1, 250 85 1, 165 840 411 326 
SN tin’ ibook dis duin os 1, 318 98 1, 221 942 376 279 
1955: January.._.......-----.---- 1, 168 85 1, 083 870 297 | 212 
February.._.........-------- 1, 237 § 1, 143 850 388 293 
DE imutduhdhbebmcaibuaned 1, 343 92 1, 251 1,019 324 232 
Di iiwceckurchaaebeoanoos 1, 261 94 1, 167 871 | 390 296 
SRE EE eee BRED 1, 325 131 1, 190 | 959 | 363 232 
Pi hbhnwebesciteémer ane os 1, 318 128 1, 190 | 936 | 382 254 
cents dpbosmancnacs 1, 268 128 1, 140 | 885 382 254 
ER SOE 1, 234 128 1, 106 959 275 147 
September____..._________-- 1, 253 99 1, 154 | G45 308 209 
SD ivicbubine acescs---- 1, 395 119 1, 275 | 1, 010 | 385 | 266 
November ?____._._.-_____-- 1, 302 72 1, 230 1, 053 | 249 177 














1 Beginning with 1950, figures include only Department of Defense shipments of grant-aid military wupetes and equipment under the Mutual Security 


Program. Shipments for the first 6 months of the program (J “December 1950) amounted to 282 million do 
Not available. medi 3 Preliminary estimates. 


Sources: Department of Commerce and Department of Defense. 


Notz—Detail will not necessarily add to totals because of rounding. 











PRICES 
CONSUMER PRICES 


The average of consumer prices of goods and services rose fractionally in November. 








INDEX, 1947-49 
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90 | 1 ; = Lt re 8 | | ‘Ss il 1s | | | 1 a ee ee | 90 
1950 1951 1952 1953 1954 1955 
SOURCE: DEPARTMENT OF LABOR. “ COUNCIL OF ECONOMIC ADVISERS 
{1947-49= 100] 
. Reading| Other 
All | Housing Trans- | Medical |Personal| and goods 
Period items | Food Apparel | porta- | “care care | recrea- | and 
Total! | Rent tion tion services 

ts cnnucnebor sania 6 meee 59. 4 47.1 (2) 86. 6 §2. 5 (?) (2) (?) (2) (2) 
Cc cevcpubteweee sae we 83. 4 79. 0 (2) 91.4 83. 7 (?) (?) (?) (?) (2) 
| ener 95. 5 95. 9 95. 0 94. 4 97. 1 90. 6 94. 9 97. 6 95. 5 96. 1 
Rc paceaniavenkseceee 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101. 3 100. 4 100. 5 
cca cand bene atveeeed 101. 8 100. 0 103. 3 105. 0 99. 4 108. 5 104. 1 101. 1 104. 1 103. 4 
0 Sree 102. 8 101. 2 106. 1 108. 8 98. 1 111. 3 106. 0 101. 1 103. 4 105. 2 
0 ee eee 111.0 112. 6 112. 4 113. 1 106. 9 118. 4 111.1 110. 5 106. 5 109. 7 
Se ee 113. 5 114. 6 114. 6 117. 9 105. 8 126. 2 117. 2 111.8 107. 0 115. 4 
Ae eee eer 114. 4 112. 8 117. 7 124, 1 104. 8 129. 7 121.3 112.8 108. 0 118. 2 
a eee ee 114. 8 112. 6 119. 1 128. 5 104. 3 128. 0 126. 2 113. 4 107. 0 120. 1 
1054: Ootebe?..<cs....+.+- 114. 5 111. 8 119. 5 129. 0 104. 6 125. 0 125. 9 113. 4 106. 9 120. 1 

NOVOMDG?....<ss.<6 114. 6 a a 119. 5 129. 2 104. 6 127. 6 126. 1 113. 8 106. 8 120. 0 

Desemper.......-<. 114. 3 110. 4 119. 7 129. 4 104. 3 127. 3 126. 3 113. 6 106. 6 119. 9 
1065: January.....--....- 114.3 110. 6 119. 6 129. 5 103. 3 127. 6 126. 5 113. 7 106. 9 119. 9 

Pepruary....==-..=.-< 114. 3 110. 8 119. 6 129. 7 103. 4 127. 4 126. 8 113. 5 106. 4 119.8 

EN aia sic ison 6s 114.3 110. 8 119. 6 130. 0 103. 2 127. 3 127. 0 113. 5 106. 6 119. 8 

eee 114. 2 111. 2 119. 5 129. 9 103. 1 125. 3 127. 3 113. 7 106. 6 119. 8 

ib che cnnbhen cues 114. 2 Lit. 3 119. 4 130. 3 103. 3 125. 5 127. 5 113. 9 106. 5 119.9 

Sc cos Soe nks 114. 4 111.3 119. 7 130. 4 103. 2 125. 8 127. 6 114.7 106. 2 119.9 

eee 114. 7 112. 1 119. 9 130. 4 103. 2 125. 4 127. 9 115. 5 108. 3 120. 3 

OE ee 114. 5 Lit. 2 120. 0 130. 5 103. 4 125. 4 128. 0 115. 8 106. 3 120. 4 

Bepveniber......-.... 114.9 111.6 120. 4 130. 5 104. 6 125. 3 128. 2 116. 6 106. 7 120. 6 

LOS 114.9 110. 8 120. 8 130. 8 104. 6 126. 6 128. 7 117. 0. 106. 7 120. 6 

Novembper........... | 115. 0 109. 8 120. 9 130. 9 104. 7 128. 5 129. 8 117.5 106. 8 120. 6 

1 Includes, in addition to rent, homeowner costs, utilities, housefurnishings, etc. Source: Department of Labor. 


2 Not available. 
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WHOLESALE PRICES 


The average of wholesale prices was virtually unchanged in December. 


while those of farm products and processed foods declined. 





Prices of industrial products rose slightly, 
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INDEX , 1947-49100 INDEX ,1947-492100 
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—— a le 
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. f ‘ e ae . w v » 
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/ y 
90 —— — 7 90 
\ 
\ 
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\ 
eolLlisirlisits Eee UU eTs POET Ee CTT E TOUTS TS PeTees PeeeeT See ET reeeee Pee ees 
SEFMAMISASOND UF MAMI JASONODIVEF MAMI SASONDI FMAMI STASONOII FMAMI JASON ODD F MAMI JTASOND 
1950 1951 1952 1953 1954 1955. 

SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1947-49= 100} 

Other than 
Period All com- Farm Processed (farm products 

modities products foods and foods 

(industrial) 
Ne eebbeen woeeasoun 50. 1 36. 5 43. 3 58. 1 
EE ES ee 96. 4 100. 0 98. 2 95. 3 
Tee TN  eetincodiwaceucee 104. 4 107. 3 106. 1 103. 4 
Te ec tanassascconeecues 99. 2 92. 8 95. 7 101. 3 
ES SUS EEE eee 103. 1 97. 5 99. 8 105. 0 
Ne Te en ebneeceosnscceua 114.8 113. 4 111. 4 115. 9 
Tee ett nemebeameoncesns 111. 6 107. 0 108. 8 113. 2 
ES 5. ee eae 110, 1 97.0 104. 6 114. 0 
ENE IE I a gr 110.3 95. 6 105. 3 114. 5 
Ee 110. 0 93. 2 103. 8 114. 8 
Te . . oeecmascene 109. 5 89. 9 103. 5 114. 9 
EE EE 110. 1 92. 5 103. 8 115. 2 
ES Se 110. 4 93. 1 103. 2 115.7 
ee Ne ounnocene 110. 0 92. 1 101. 6 115. 6 
oe co nbacansacee 110.5 94. 2 102. 5 115. 7 
Ee che nt eneieoeneoeoe 109. 9 91.2 102. 1 115. 5 
Te ic mcenecces 110. 3 91.8 103. 9 115. 6 
Ee i ctasennecese 110. 5 89. 5 103. 1 116. 5 
ee een eenonarsens 110. 9 88. 1 101. 9 117. 5 
I 111.7 89. 3 101. 5 118. 5 
en  cumowacsoes 111.6 86. 8 100. 2 119.0 
nn ce mecececce 111.2 84. 1 98. 8 119. 4 
EE > 111.3 83. 4 98. 2 119. 7 

Week ended: ! 

CO 111.5 85. 5 98. 4 119. 6 














1 Weekly series based on a smaller sample than the monthly series. 
Source: Department of Labor. 








PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers declined 2 points in the month ended December 15. The prices paid by farmers remained 
unchanged. The parity ratio dropped 1 point. 



























































































ae 
| INDEX, 1910-14=100 INDEX, 1910-14100 
| 325 325 
300 — 300 
275 7 — _ a nen OTE 
a 
i PARITY INDEX 
(PRICES PAID, INTEREST, TAXES, 
AND WAGE RATES) 
250 ay 
225 |- 
ee Se Oe LY OT DV De YY Ye Yo EO YP ETT Ye YO em YT ORE Ye lO sO ee 
125 125 
Pe tn. 7 PARITY RATIO -/ 

100 aol owe 100 
(oe ec CS ee oe ee ea 
1950 1951 1952 1953 1954 1955 

// RATIO OF INDEX OF PRICES RECEIVED TO PARITY INDEX. 
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 
Prices paid by farmers | Parity index , 
7 for items used in (prices paid, | Prices re- Parity 
Period interest, ceived by atte? 
Family | Produc- | taxes, and | farmers . 
living tion wage rates) 
Index, 1910-14=100 
eS Do oe eae Hoan eee de cau bee ren nee eee eeen 120 121 123 95 ra 
a ea hee kane Wawona cue ae weg eeniem plea ee 202 191 208 2 236 113 
| ee ae ee ee et ee ee rs 237 224 240 276 115 
St iccehanenwnisannetavesdchbnestedbersneanumesedate 251 250 260 287 110 
ee eee re eee ree eer 243 238 251 250 100 
MN ac edo noe ene < ce kcewebeboneeeness ues amen seamen 246 246 256 258 101 
PN Sh Seer co Se eee STE SReetaen Ss eewEweeassoutaueseus 268 273 282 302 107 
DE cewccecee dedins <i coeweSebeeee caste tteansencoensaus 271 274 287 288 100 
| Ee ee rene en er ro eer nn ee 270 253 279 258 92 
NEE. do aeceae anne hces J becceus anew erausedekseseseesces 274 252 281 249 89 
Dent OMENS We oc oe cceece deca ncemeedecnsseencdasccus 272 251 279 242 87 
DO 2. 5. eee eedacwnadeaneseacenceeen es 272 250 279 239 86 
Oe I Ba oi hi once eas s6eecsuswennecenaseseess 273 254 283 243 86 
DEY Divacceccdnsncdencdecdoensncssesonséorsues 271 256 283 244 86 
4 Se ee eee 273 256 284 243 86 
EE Dkckntennachensbbesedeeenqeap LeEeeceeeEnel 274 254 284 247 87 
DERE 80s ov ecccevcccwcccveecsessccesscantecqeacceses 274 251 . 282 244 87 
gg Ga ee ae bak ae ne peRR aS CoPeS ae 274 250 282 243 86 
BE DS iicwe nddas ndunecheseceeneonsnoenecesinseuse 274 248 281 237 84 
es re 273 247 279 233 84 
ee ee eT 272 246 279 235 84 
et i ec eeegedanesdbbuennnnienes weeewe 274 246 280 230 82 
MOON 6... eke cua cdnechekakshneaewsaeeeees 273 244 279 225 81 
ee SS ee 274 243 279 223 |- 80 




















1 Percentage ratio of index of prices received by farmers to parity index. 
2 Includes wartime subsidies paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946. 


Source: Department of Agriculture. 








CURRENCY, CREDIT, AND SECURITY MARKETS 
CURRENCY AND DEPOSITS 


Demand de 
(excluding 


— and currency rose more than seasonally in November. 
overnment) and currency were 3 percent higher than a year earlier. 


At the end of the month, total deposits 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM, 


240 
END OF MONTH 
= : | 
TOTAL DEPOSITS AN RRENCY - | 
L DEPOSITS AND CURRENC eet 
” 
- 
200 eg ied 
RE | 200 
TOTAL EXCLUDING U.S. GOVERNMENT DEPOSITS “| 
( PRIVATELY HELO MONEY SUPPLY) 
t — | 160 
120 fF - —f——— -—- -_--+- J 120 
DEMAND DEPOSITS 
ADJUSTED 
80 i 80 
TIME DEPOSITS -<--rorrr™ 
eel | 
——oe oo adel | 
es cae aoe GD ED ome oes es as oe a ow we oS SS <a 
40 40 | 
CURRENCY- OUTSIDE | 
BANKS | 
$~9--0-9-9-0-0-9-0-9-0-0-4~9-0~ ~o-o- —--o oO —o-o 0-0-0009 0-0 0-0-0 | 
x U.S. GOVERNMENT DEPOSITS wes) | 
| 
© rrr tore rte i piiti triste Tit Ils 
1950 1951 1952 1953 1954 1955 
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[Billions of dollars] 
































Total excluding U. 8. Government deposits 
ik iti Total o> - U. S. (privately held money supply) ? 
nd of perio posits an overnment 
curreney | deposits’ | oiq, | Cange’ | hemane | Time 
banks adjusted * deposits 
EEE 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
tt hint ccdabemeneccesecece 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
tit etessdnuseccesoecccecece 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
EE 180. 6 3. 7 176. 9 25. 4 92.3 59. 2 
Dipti einacsaccecanwscceeccece 189. 9 3. 9 186. 0 26. 3 98. 2 61. 4 
tht ietasacéanamececeoceacse 200. 4 5. 6 194. 8 27. 5 101. 5 65. 8 
ttc ccebeocamececcccccce 205. 7 4.8 200. 9 28.1 102. 5 70. 4 
ELLE 2148 5. 1 209. 7 27.9 106. 6 75. 3 
 casecasecoscocecce 211.3 6. 6 204. 7 26. 9 103. 1 74. 8 
i. i cckvenasdscaccecs 213.3 7.5 205. 8 27.5 104. 0 74. 3 
a, Oe 214. 8 5.1 209. 7 27.9 106. 6 75. 3 
ls nd cadecumenccscocecs 213. 4 4.2 209. 2 26. 8 107. 0 75. 4 
EE 212.0 5.1 206. 9 26. 8 104. 5 75. 7 
en 210. 6 5.3 205. 3 26. 7 102. 4 76. 2 
ti. tidunchtinaneanscncces 213. 0 5. 6 207. 4 26. 7 104. 5 76. 2 
i tkibbihwmasceonwcon 212. 6 5. 9 206. 7 26. 8 103. 3 76. 5 
Nd 666 cee omoenwnese 213.5 5.8 207. 7 27. 4 103. 2 77.1 
EE 214. 6 6. 5 208. 1 27.1 103. 9 77.1 
le a a 214. 2 5. 6 208. 6 27.3 103. 9 77.4 
Sep ta anes Soe wsgheoes 214.8 5.1 209. 7 27. 2 104. 9 77.7 
A A 216. 6 5.3 211.3 27.3 106. 1 77.9 
eee anennnnee 217. 2 5. 0 212. 2 27.9 106. 9 77. 4 
1 Includes U. 8. mepmens per at Federal Reserve banks and commercial and savings banks, and U. 8. Treasurer’s time deposits, open account. 
* Includes held by State and local pena ments. 
‘ Includes deposits demand dep SEE Geist Gani meatal cavtnes beabn sad Postal Savings Byete, bus exviates interbank Geposita 
+ Preliminary estimstes. . 


26 Notz.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 








BANK LOANS, INVESTMENTS, AND RESERVES 


In November, loans of commercial banks increased $2.2 billion, and their holdings of U. S$. Government securities 
declined $1.5 billion. The expansion of loans continued in December. ‘‘Free’’ reserves (excess reserves less borrow- 
ings at the Federal Reserve banks) improved during December. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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[Billions of dollars} 






































All commercial banks Weekly All member banks #3 
Investments "member Borrow- 
Vv 
End of period Total loans nnn et ac og 1 Reserve balances | ings at 
and invest-| Loans — U. 8. Gov-| other ——— at 
ments oe —— securities loans? || Required| Excess a 
Dl tcndnencdseonens 120. 2 43. 0 77. 2 67. 0 10. 2 13. 9 17. 0 8 1 
CC er 126. 7 52. 2 74. 4 62. 0 12. 4 17.8 15. 6 8 cn 
EEE 132. 6 57.7 74.9 61. 5 13. 3 21.6 18. 5 .8 .3 
2 141. 6 64. 2 77.5 63. 3 14.1 23. 4 19. 6 of .8 
Siccudestseamencons 145. 7 67.6 78. 1 63. 4 14.7 23. 4 19. 3 o¥ .8 
OE 155. 9 70. 6 85. 3 69. 0 16. 3 22. 4 18.5 8 1 
1954: October. ..-.-.- 154. 0 67.7 86. 3 70. 2 16. 1 21.0 18. 2 7 re 
November. --.--- 155. 7 69. 4 86. 3 70. 1 16. 2 22. 1 18. 4 -8 2 
December- .----- 155. 9 70. 6 85. 3 69. 0 16. 3 22. 4 18. 6 7 .2 
1955: January-----.--- 156. 2 70. 6 85. 7 69. 0 16. 7 22.0 18. 4 7 .3 
February - -.---- 154. 8 71.2 83. 6 66. 8 16. 8 22.1 18. 2 . 6 4 
Diisscccseseun 153. 5 72. 3 81.2 64. 2 17.0 22. 6 18. 0 6 5 
DE nninseenewe 155. 5 72. 9 82. 6 65. 6 17.0 22. 5 18. 2 . 6 5 
155. 6 73. 8 81.7 65. 0 16. 7 22. 6 18. 2 .6 .4 
SY: 155. 3 75. 2 80. 1 63. 3 16. 8 23. 5 18.1 .6 .4 
SP Sentwosnces 157. 0 76. 6 80. 4 63. 7 16. 7 23. 5 18. 2 .6 5 
SO — a 156. 7 77.3 79. 3 62. 5 16. 8 24. 2 18. 2 . 6 .8 
September *__-.-- 157. 3 78. 4 78.9 62. 0 16. 8 24.7 18. 1 .6 .8 
October #.-.---- 158. 9 79. 2 79. 6 62. 9 16. 8 25. 1 18.3 5 .9 
November #__--- 159. 4 81.4 78. 0 61. 4 16. 6 26. 0 18. 4 -5 10 
ee ee rrr See Se See 26. 7 18. 6 6 8 























1 Member banks include, besides all national banks, those State banks that have taken membership in the Federal Reserve System. 

2 Commercial, industrial, and agricultural loans; revised series beginning January 1952 and again October 1955. Such loans by weekly reporting member banks 
represent approximately 70 percent of business loans by all commercial banks. 

3 Data are averages of daily figures on balances and borrowings during the period. 

4 Preliminary estimates. 


Norte.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 
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CONSUMER CREDIT 


At the end of November, total consumer credit outstanding was $35.1 billion—$420 million higher than a month 


earlier. 





The increase in automobile credit outstanding was the smallest for ony month since January of this year. 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
35 35 | 
| a | 
30-——— — ~~ 30. | 
| SRG 
U 
25 set 25 
| 20 aa inn + 420 
INSTALMENT CREDIT | 
| is ion i ae 
| 
| | 
| } } | 
ee NONINSTALMENT CREDITA | —— | : ” 
= —— genet. “Se Sie ——— St el tte Pagar maae” 
| 5 in enaenemnete seam SoS | Pa Ts 5 
| 
CSET RE, CREE Te Reon te tt tt tt 9 
3 ene eneeeennseemmenee —13 
INSTALMENT CREDIT EXTENDED 
ee ee: Milt. Aine —e 
INSTALMENT CREDIT REPAID 
— —meeeenes — _ 
Olebrrre tir rrp lisp pr lpr pip tip iit tip pt tt repr | 9 
1950 1951 1952 1953 1954 1955 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS } 
{Millions of dollars] 
K " Noninstalment credit 
Total Instalment credit outstanding outstanding ——- 
Ead of period an Other (Repair and ment ment 
outstand-| Total fame consumer | moderni- | Personal} -pot9; | Charge || credit ex-| credit 
ing . ole | goods zation loans accounts || tended * | repaid * 
paper paper ! loans 2 
SE atudiwe one 7. 222 4, 503 1, 497 1, 620 298 1, 088 2, 719 1, 414 6, 872 6, 060 
DS cuiuesee 384 4,172 981 1, 290 405 1, 496 4, 212 2, 076 8, 495 6, 785 
0 11, 570 6, 695 1, 924 2, 143 718 1,910 4, 875 2, 353 12, 713 10, 190 
Ktdidwoone 14, 411 8, 968 3, 054 2, 842 843 2, 229 5, 443 2, 713 15, 540 13, 267 
a 17, 104 11, 516 4, 699 3, 486 887 2, 444 5, 588 2, 680 18, 002 15, 454 
 cagacence« 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 21, 256 18, 282 
21, 468 14, 837 6, 242 4, 270 1, 090 3, 235 6, 631 3, 096 22, 791 22, 444 
ae 25, 827 18, 684 8, 099 5, 328 1, 406 3, 851 7, 143 3, 342 28, 397 24, 550 
EE cs chi gencas 29, 537 22, 187 10, 341 5, 831 1, 649 4, 366 7, 350 3, 411 30, 321 26, 818 
ae 30, 125 22, 467 10, 396 5, 668 1, 616 4, 787 7, 658 3, 518 29, 304 29, 024 
1954: October_-.-| 28, 975 21, 952 10, 340 5, 324 1, 637 4, 651 7, 023 2, 892 2, 454 2, 437 
November-| 29, 209 22, 014 10, 296 5, 398 1, 631 4, 689 7, 195 3, 042 2, 554 2, 492 
December_| 30, 125 22, 467 10, 396 5, 668 1, 616 4, 787 7, 658 3, 518 3, 046 2, 593 
1955: January___| 29, 760 22, 436 10, 459 5, 609 1, 574 4, 794 7, 324 3, 225 2, 389 2, 420 
February-_| 29, 518 22, 508 10, 641 5, 484 1, 550 4, 833 7,010 2, 831 2, 416 2, 344 
-March...-| 29, 948 22, 974 11, 053 5, 479 1, 530 4,912 6, 974 2, 735 3, 159 2, 693 
Anri..... 30, 655 23, 513 11, 482 5, 492 1, 534 5, 005 7, 142 2, 859 3, 089 2, 550 
31, 568 24, 149 11, 985 5, 555 1, 546 5, 063 7, 419 3, O11 3, 206 2, 570 
June_-_--- 32, 471 24, 914 12, 561 5, 639 1, 562 5, 152 7, 557 3, 040 3, 443 2, 678 
July...... 32, 896 25, 476 13, 038 5, 676 1, 570 5, 192 7, 420 2, 991 3, 131 2, 569 
August__-| 33, 636 26, 155 13, 547 5, 762 1, 589 5, 257 7, 481 3, 019 3, 436 2, 757 
ber_| 34, 293 26, 699 13, 929 5, 848 1, 611 5, 311 7, 594 3, 108 3, 241 2, 697 
October_._| 34. 640 26, 963 14, 095 5, 917 1, 627 5, 324 1, 6f7 3, 218 || 3, 051 2, 787 
November_| 35, 059 27, 247 14, 172 6, 057 | 1, 634 | 5, 384 7, 812 3, 285 |! 3, 103 2, 819 




















' Includes all 


consumer 
28 2 Includes A. U4 loans held by financial institutions; 
3 Credit or repaid during the period. 





credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the items purchased. 


those held by retail outlets are included in ‘other consumer gi 
Source: Board of Governors of the Federal Reserve System. 


Paper.” 








BOND YIELDS AND INTEREST RATES 


Short-term interest rates and yields on corporate and municipal bonds increased during December. Yields on Federal 
bonds changed very little. 
































































































PERCENT PER ANNUM PERCENT PER ANNUM 
4 4 
CORPORATE Aco BONDS 
(moopy’s) 
$F a - \ _ - 3 
—"] / / \ . 
TAXABLE GOVERNMENT BONDS @ \ 
in al COMMERCIAL PAPER 
/ \ >» 
o Nz 
2- —_—_}-»# | Soy + 2 
4 \ 
a 
go 
f 
TREA 
| SURY BILLS 
1 —_—_——}- —— r ' 
0 Bee cee ee ee 
1950 1951 1952 1953 1954 1955 
* REVISED SERIES: BONDS DUE OR CALLABLE 10 TO 20 YEARS. SEE TABLE BELOW. 
SOURCES: SEE TABLE BELOW. COUNCIL OF ECONOMIC ADVISERS 
[Percent per annum] 
U. 8. Government security yields High-grade Corporate bonds Prime 
municipal ’ . 
‘ : (Moody’s) commercial 
Period 3-month bonds paper 
’ ~2 . ’ 
Tyeesuey Taxable bonds Pynceen & | Aes Baa 6-4 cathe 
PE ccccrmenneunine eens we |.) Ea Ma eee ee 2. 76 3. 01 4. 96 0. 59 
ti avoxcnkounanaeucesee ue 1. 040 2. 44 2. 40 2. 82 3. 47 1. 44 
| SE ee ee 1. 102 2. 31 3. 3h 2. 66 3. 42 1. 49 
ee 1. 218 2. 32 1. 98 2. 62 3. 24 1. 45 
Pt écikadedsennneeauncands 1. 552 2. 57 2. 00 2. 86 3. 41 2. 16 
eee 1. 766 2. 68 2.19 2. 96 3. 52 2. 33 
1 as arene 1. 931 42.92 53. 16 2. 72 3. 20 3. 74 2. 52 
SEE dic ddiecuenneananoneees . 953 2. 52 2 2g 3. 37 2. 90 3. 51 1. 58 
1955: February.......---.--- 1. Bee 2. 72 2. 92 2. 42 2. 99 3. 47 1. 68 
COS eee ee 1. 335 3.72 2. 92 2. 45 3. 02 3. 48 1. 69 
0 GES 1. 620 2. 77 2. 92 2. 43 3. 01 3. 49 1. 90 
(| EO reer 1. 491 2. 76 2.91 2. 41 3. 04 3. 50 2. 00 
eee 1. 432 me i 2. 91 2. 48 3. 05 3. 51 2. 00 
Eee 1. 622 2. 88 2. 96 2. 62 3. 06 3. 52 zm i 
BEE c< csaeccnwadan 1. 876 2.91 3. 02 2. 67 3. 11 3. 56 2. 33 
September__..-------- 2. 086 2. 88 3. 00 2. 63 3. 13 3. 59 2. 54 
err 2. 259 2. 82 2. 96 2. 56 3. 10 3. 59 2. 70 
November............ 2. 225 2. 85 2. 96 2. 55 3. 10 3. 58 2. 81 
December. ----------- 2. 562 2. 88 2. 97 2.71 3 15 3. 62 2.99 
Week ended: 
1955: December 3-_---- 2. 450 2. 88 2. 96 2. 63 3.13 3. 59 2. 88 
|, 2. 471 2. 88 2. 96 2. 68 3. 13 3. 61 3. 00 
a — 2. 591 2. 88 2. 97 2. 72 a. iF 3. 62 3. 00 
a 2. 618 2. 88 2. 97 2. 72 3. 17 3. 63 3. 00 
| ao 2. 688 2. 89 2. 96 2.72 3. 16 3. 63 3. 00 
1956: January Whol 2. 489 2. 90 2. 96 oa 3. 13 3. 62 3. 00 
1 Rate on new issues within period. 4 Bonds due or callable from 10 to 20 years, 
2 First issued in 1941. The single series on these bonds (which continued $ Bonds due or callable 20 years and after. 
through March 1953) included: October 1941-March 1952, bonds due or callable ae 
after 15 years; April 1952-March 1953, bonds due or callable after 12 years, Sources: Treasury Department and Board of Governors of the Federal Reserve 
3 Weekly data are Wednesday figures. System (except as noted). 
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STOCK PRICES 


Stock prices moved within a narrow range during December. 














































































































| INDEX, 1939<100 INDEX, 1939=100 
$00 — 500 
MONTHLY WEEKLY 
400 400 
300 - [ i 300 
MANUFACTURING iad 
‘ * 
eee J 
— pe LIS PR r 200 
,: ain “ 
Vf COMPOSITE INDEX —— 
_ -=_ -- 1 z 
UTILITIES an 
a a em ae 
woo LETILLYTOIITT lit 100 
1950 1951 1952 1953 1954 1955 
1 SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[1939 = 100} 
Period ne ——* 7 d Trane- | utitities | finanee, | M 
erlo posi urable ondura- ; tilities nance ining 
index ! Total goods _| ble goods pmeee and service 
Weekly average: 
i ciccccenences 149. 4 146. 6 138. 6 154. 5 202. 4 121.0 204. 3 125. 5 
a 130. 9 132. 4 119. 9 144. 6 149. 1 105. 5 162. 8 117.2 
a 132. 7 136. 8 124. 3 148. 6 158. 1 99. 3 156. 9 133. 0 
Ee 127. 7 132. 1 116.0 147. 2 136. 0 98. 1 160. 7 129. 4 
SS 154.1 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5 
a 184. 9 206. 8 178. 5 233. 1 199. 0 112.6 207. 9 204. 9 
ES 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 206. 0 275. 7 
_, = OO 193. 3 220. 1 192. 6 245. 2 218.7 121.5 207. 1 240. 5 
ae 229. 8 271.3 245. 2 295. 2 232. 6 135. & 235. 6 267. 0 
1955: January.........- -| 270.6 326. 4 306. 9 344. 0 288. 1 145. 3 269. 8 314. 4 
‘he 281. 0 340. 0 320. 0 358. 2 300. 3 150. 0 276. 0 314. 6 
Siet Se 279. 6 336. 9 318. 2 353. 8 305. 4 150. 9 274. 6 315. 1 
At TS TT 286. 8 347. 0 326. 8 365. 3 320. 5 152. 1 277. 3 311.3 
Sra 289. 0 349. 6 324. 5 372. 4 326. 0 153. 5 280. 5 302. 6 
i tamidemnen« 302. 9 370. 1 344. 4 393. 4 336. 5 154. 3 294. 2 313. 8 
Te 318.8 394. 6 366. 1 420. 7 333. 9 156. 6 304. 3 317. 2 
August __._.....-- 315. 3 390. 0 367. 8 410.0 323. 6 156. 2 302. 4 311.4 
September-_-_-_-._.--- 326. 6 407. 1 387. 0 425. 2 331. 3 155. 3 319. 7 317.1 
October__.......-- 310. 2 385. 1 365. 3 402. 9 309. 3 150. 9 307. 0 294. 1 
November--_-_------ 328. 4 410. 6 389. 2 429. 9 324. 8 154. 2 324. 9 312. 5 
ae 333. 6 418. 7 395. 9 439. 2 331. 6 154. 3 323. 2 326. 2 
Week ended 
1955: December 9_-_---.- 335. 2 420. 7 399. 6 439. 8 335. 9 154. 7 324. 5 332. 0 
i. ceces 330. 7 415.0 392. 1 435. 6 327. 0 153. 6 320. 3 322. 6 
«=e 334. 1 420. 2 397. 5 440. 7 328. 4 153. 9 321. 1 324. 0 
oo 335. 4 422.1 396. 5 445. 3 328. 6 154. 4 321.1 323. 2 
1956: January 6?___...- 333. 1 418.5 389. 3 444.9 325. 6 154. 8 318. 7 331. 8 





























Sion onmeeen soeehe: 06 Ser Casebte 
trade, finance, service, lor mining. 
Source: Securities and Exchange Commission. 


for 


goods manufacturing, 72 for nondurable goods man 
Indexes are for veuly closing prices. 


facturing, 21 for transportation, 29 for utilities, 31 
3 Not charted. 











FEDERAL FINANCE 
BUDGET RECEIPTS AND EXPENDITURES 


The cumulative budget deficit for the first 5 months of the fiscal year was $6.7 billion, due primarily to seasonally low 
tax collections. For the same period last year, the budget deficit amounted to $7.1 billion. 























































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS ] 
. NET BUDGET EXPENDITURES NET BUDGET RECEIPTS 
rer =< FIRST 5 — er 
cctetet MONTHS FIRST 5 
agate MONTHS * 
sor or 
25 -- 25 
1952 1953 1951 1952 1953 1954 1955 1956 
+10 
MAJOR NATIONAL SECURITY BUDGET SURPLUS (+ - 
75 } EXPENDITURES (MAGNIFIED yt oot) Se Carrer 4 
+5 oni 
50 |- FIRST 5 “| 
MONTHS ie) 
25 = 
-5 = 
FIRST 5, 
MONTHS 
re) D : "oteret wistece -10 
1951 1952 953° 1951 1952 1953 1954 1955 1956 
*ESTIMATED FISCAL YEARS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET. COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
, Net budget Net budget enpanerane Budget sur- | Public debt 
Period peat wr Major plus (+) or (end of 
= Total national deficit (—) period) 2 
security ! 
RD OO Tn ad eensaceeneses ee ecuececuuss 43. 6 95. 1 76. 8 —51.4 202. 6 
PE Sec cciwiuiSssaeaccdéecwaasucuene 39. 8 39. 0 14, 4 +.8 258. 4 
PE TEE cocceckendeceeeseuseensoccucence 41.5 33. 1 11.8 +8. 4 252. 4 
SEE BEE Sl onensyecdacnsenenesensevevesasnue 37. 7 39. 5 12. 9 —1.8 252. 8 
DE CY Sn cocsencessrencoussenescesveceset 36. 5 39. 6 13. 0 —3. 1 257. 4 
EE TE I hbo io cso cecuwdeccccccuccsctececae 47.6 44.1 22.3 +3. 5 255. 3 
0 61. 4 65. 4 43. 8 —4.0 259. 2 
PE BOP Cie ccknscecececacscuascunsaccune 64. 8 74.3 50. 3 —9.4 266. 1 
0 ee 64. 7 67. 8 46.9 —3.1 271.3 
EE Ee CE nikdncktassaederesecaseverenseneve 60. 4 64. 6 40. 6 —4,2 274. 4 
Fiscal year 1956 (estimated) ......-....-.----.----- 62. 1 63. 8 38. 7 —17 275. 0 
DES eas Secs es ccetccccasacbarccosscncnes 4.2 3. 8 3.3 +.4 278.9 
I ccndcsceceddtececbesssnbseasacs 3. 7 6. 3 3. 7 —2.5 278. 8 
CIE Bed vdnccwconesnssessccecesconasenes 4.7 4.9 3. 2 —.3 278. 5 
Se a ee ee 5. 4 4.8 3. 1 +.6 278. 2 
CK: ct euiccesecuecteareeoabeasinaeconas 9. 7 5.9 3. 6 +3.8 274. 1 
0 RE Se ee ee 3. 7 5.2 3.3 —1.5 276. 7 
dich dtenenun—nnenisenechestnkenncene 4.4 5. 4 3.3 —.9 277. 5 
haan eee. eee ebuwoobieneaee 10. 0 6. 7 3. 9 +3. 4 274. 4 
0 __ ETT 2.8 5. 4 3. 0 —2.6 277. 6 
ond: onatereesudererencendesonnneenen 4.7 6. 2 3. 5 —1.5 278. 4 
Tn ntbeenestenersoosnveseweoessee 5.5 5. 3 3. 5 +.2 277. 5 
EE ES eee eee rer emer 2.7 5. 4 3. 3 —2.7 279. 9 
ee eh ee eee Sac wie 4.7 5. 2 3.1 —.5 280. 2 
Cumulative totals for first 5 months: 
ee 18. 5 25. 3 16. 6 —6.7 278.9 
Re ee 20. 4 27. 5 16. 4 —7.1 280. 2 





1 Revised to include the items classified as ‘‘national security” in The Budget of The United States Government for the Fiscal Year Ending June 80,1966. These 
expenditure items are: Military functions of Defense Department, mutual military program, development and control of atomic energy, allocation of critical and 
strategic materials, and defense production expansion. 

2 Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 3 Preliminary. 

Note.—Beginning with February 1954, the reporting of budget receipts and expenditures is on a basis consistent with that used in preparing budget estimates 
The figures shown above for fiscal years 1953 and 1954 are those published by the Treasury Department on the new basis. 


Detail will not necessarily add to totals because of rounding. Sources: Treasury Department and Bureau of the Budget. 31 
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CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 
Federal cash payments exceeded cash receipts by $3% billion in the third quarter of this year. A substantial cash 
deficit is usual at this time of the year. 
a we — ———— SS 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
80 
FIRST THREE QUARTERS | 
60 | 
CASH RECEIPTS : | 
\ CASH PAYMENTS §: | 
‘ | 
set 40 
| 
20 | 
| L | 0 
| excess OF CASH RECEIPTS | / ———— ” (MAGNIFIED SCALE) oo —— | +10 
|| 
EXCESS OF CASH PAYMENTS 
4 | | | -10 
i950—Ssid i951 | 1982 1953. 1954! i9sav | 1955 / 





CALENDAR YEARS 


'/ PRELIMINARY ESTIMATES 
SOURCES. BUREAU OF THE BUDGET AND TREASURY DEPARTMENT 





COUNCIL OF ECONOMIC ADVISERS 








{Millions of dollars] 




















Cash receipts Cash pay- Excess of re- 

Calendar year from the ments to ceipts (+) or 

public the public payments (—) 

Calendar year total: 
iC peenbitieecndpaeddabenbnandnediee 41, 441 41, 399 +42 
Dl iiirneiadidaiaincterekennenebueseannwades 44, 282 88, 616 +5, 666 
titi hebben Ieinnbeinineeeekawnine 44, 922 36, 897 +8, 027 
ii enihidémbebedietinokwibniwaséeebehunnennhe 41, 346 42, 642 —1, 295 
ib tpetesiiieabenbnephbdeinanebennedabdhees 42, 419 41, 969 +450 
ited ieee Gaia heel math dba ee athe abe 59, 278 58, 034 +1, 244 
IN Bein ee a eee kek th ie ete eiui abet 71, 339 72, 980 —1, 641 
hs eho ae he ern es ein sh eae une a el as 70, 041 76, 194 —6, 153 
tate Ee a aid eee beidinaei me eiikene 68, 562 69, 622 — 1, 060 
Quarterly totals, not adjusted for seasonal variation: 

ee a i ccctdnnedbeswaentecen eon 23, 693 16, 459 +7, 234 
LESS LETT a ae 19, 115 18, 431 +684 
Be es eee 13, 501 18, 582 — 5, 082 
th. it nieadiinninesuanmknsewaned 12, 253 16, 172 — 3, 918 
Ee 21, 287 17, 161 +4, 126 
AES TR epee e 20, 749 18, 878 +1, 871 
EERSTE TERE aE Sen ae Sep 15, 314 18, 571 — 3, 258 





1 Preliminary estimates. 
Notz.— Detail will not necessarily add to totals because of rounding. 


Sources: Bureau of the Budget and Treasury Department. 
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